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“WESTERN CANADA | 


MORE READY CASH 
THAN LAST YEAR 


Commissioner Black Very 
Optimistic Over Prospects | 
For 1916 Returns. 


| 
| 


ALBERTA CROP $13,000,000 MORE | 


Saskatchewan and Ontario Threshing 
+ Returns Prove Up the Extent of 
Damage—Ontario Sells $50,- 
000,000 Live Stock. 


F. M. Chapman, Editor of The Farmer's 
Magazine, reviews each week in this column 
the crop conditions in Canada. 

‘¢Farmers of Western Canada will take 
in as much money this year as in any | 
previous crop, with the possible excep- 
tion of 1915,’’ says W. J. Black, Com- 
missioner of Agriculture, in an inter- 
view with The Financial Post. Mr. 
Black, who has just returned from a 
tour of the West, motoring over con- 
siderable of Alberta, is optimistic for 
Western Canada. 

The increased prices being received 
for all grains, and the added incomes 
from dairying, poultry and live stock 
produets, fully justify these conclusions. 
Add to this the amount of old wheat. 
that has moved out since March, when 
33 per cent. of the 1915 wheat crop and 
half of the barley and oat crop was in 
farmers’ hands, at the increased prices, 
and we have‘a pile of ready money in 
farm coffers. 





Nevertheless there is no getting over 
the fact that there has been poor wea- 
ther for ripening wheat in Saskatchewan 
and Alberta during the past week. 
Fully 50 per cent. is in stook now, and 
all the balance about ready for the bind- 
er, No frost has occurred since August 
11. when it did considérable damage. 


South Alberta 50 Bushels. 

“‘T never saw finer wheat than the 
crops in Southern Alberta,’’ said Com. | 
missioner Black. ‘‘I motored over 200 
miles here through miles of wheat that 
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province in a good position. Doble 
Brothers, of Neepawa, shipped out last 
week 25,000 bushels of old wheat, for 
which they received net $1.50 per bushel, 
fully $13,000 above what they eould 
have received last fall for it. 
Ontario Hard Hit. 
The situation in Ontario is no more 
encouraging. Threshing returns show 


| wide margins in yields. Barley on heavy 
|¢lay in South Pickering was yielding 


only 10 bushels, and on lighter soils on 
uplands going at 25 to 30 bushels. Buck- 
wheat is not, going to yield well. The 
hot weather has hit it at a critical time. 


| Potatoes are not even a half crop. Crops 
| in Lambton County are very fair, says 
| the district representative there. R. H. 


Halbert, of Dufferin, reports extra good 
crops in parts of the county and very 
poor in other parts. Potatoes are show- 
ing yields of 100 bushels to the acre on 
some farms. 

Live stock returns remain high. There 
are rumors in the country that cattle 
will be cheaper owing to the shortage of 
feeding grains and corn for ensilage. 
Yet the big hay erop will offset this 
somewhat, while the high prices for 
hogs, sheep, and eattle will cause speen- 
lative buying to enter into the farm 
sales. It is expected that over $50,000,- 
000 for live stock will go through the To- 
ronto yards this year. 


DIVIDEND POSSIBILITIES 
OF STEEL OF CANADA 


Directors Will Not Act Until They Feel 
Assured That Payments Oan 
Be Continued. 


The activity in the common stock of 





Wheat a year ago this| the Steel Company of Canada, the net 


week was 97 cents; to-day it is $1.51. result of which has been a very material 


advance, has been accompanied by a 
number of reports and theories regard- 
ing the company’s dividend puliey, which 
however, appear to be more in explana- 
tion of the strength of the stock than a 
reason for it, 

The Financial Post has made inquiries 
in authoritative sourees and ean find 
nothing more substantial behind these 
reports than the usual willingness of pro- 
fessional traders to give an. explana- 
tion for market tendency. The Post is 
informed that-anything which has been 


would go 40 to 50 bushels. The average | decided upon by the directors with re- 
of the whole province, I believe, will| gard to a dividend has been unanimous 
peat the ten-year averages in yield,| and that there has been no point on 
while the prices will eqtal last year’s | which there has been a split. Further 
returns. ’’ : 'it is stated that it is not’ a question of 

Hon. Dunean - Marshall, Alverta, | the ability of the company to pay a 
Minister of Agriculture in Toronto, this | arvinand @hich’in being: considered tok 
week says the province in in fine shape | ;,. ehility te. maisbein ‘thal: distaead 
financially, the live stock interests be-| who, cnc a teadis is detabliahad Sie 
ing in a flourishing condition. He 1s 


has been contracted for by Ontario 


taking from Ontario a car load of pure- 
bred shorthorn cattle. 

Alberta will get more money for her 
1916 crop of wheat than she did last 
vear. Last year her 51,355,000 bushels 


was valued at $40,571,000. This year the 


estimated 38,000,000 bushels is worth 
$53,000,000. Add to this her other crops 
at the new values and the excess prices 
received is held-over 1915 wheat, and 
one can safely bank on good times on 
Alberta farms. 
Saskatchewan is Not Crippled. 

Although rust and hail and frost made | 
a triple attack on Saskatchewan’s grain 
farms, there is every reason to believe 
that the returns will be up to the 10-year 
average. Oats and barley are good. Sales 
of feed wheat are being arranged for | 
with Ontario. Already one big cargo 


farmers. 

One carload of new wheat handled by 
the Grain Growers Grain Co, carried 
1020.10 bushels graded No. 1 Northern 
with no dockage and sold for $1.56 a 
bushel. The settlement cheque of $2.- 
708.56 was about the highest for any 
ear of grain in Western Canada. 

A manager of a big machinery cor- 
poration in Regina wires The Financia! | 





Post that the rust damage is less than | 


expected, but that hail is worse. 
Hon. Mr. 
Agriculture, says that the province will 


Motherwell, Minister of | 


company is making big profits and has 
been for some months. In view of these 
profits the consideration the declaration 
of a dividend naturally is put before 
the directors. Just how long it will be 
before they consider that. there is suffi- 
cient reserve to warrant action being 
taken is a matter for conjecture. The 
Post is informed that at present the 
year’s progress does not as yet give a 
clear indication of what the total profits 
are likely to be. 


PUBLICATION OFFICE: TORONTO, SEPTEMBER 9, 1916 


LABOR IS STILL 
THE BIG FACTOR 
INDUSTRIALLY 


Reports Indicate That Import- 
ant Increases Are Being 
Granted. 


SMALL NUMBER UNEMPLOYED 


Small Excuse for Idle Men—The Situa- 
tion in Western Canada—The 
Benefits of Mixed Farm- 
ing Are Seen 


The passing of Labor Day without a 
ruption in the railway labor situation 
in the United States relieved a tension 


which had been felt for some weeks by | 


Canadian industries in general. The 
terms of. settlement may be considered 
as a victory for the men and the in- 
fluence promises to be an insidious one 


as regards business closely connected | 


with tranportation both in the United 
States and Canada. Shorter hours mean 
additional costs of operation if not 
actually higher wages and Canadian 
‘railroad men are certain to be influenced 
by the outcome on the other side of the 
border. Higher cost of operation would 
be. followed by ‘an application by the 
railroads for inereased freight rates— 
espcially in view of the earnings of some 
of the Canadian systems—and increased 
freight rates affect the whole industrial 
situation. 

The shortage of labor and the rising 
eost thereof is the one depressing fac- 
tor in the prosperity of a great many 
Canadian industries. In steel the: situ- 
ation continues very satisfactory and 
this means prosperity for the many 
branches of that industry. War demand 
also continues to bring good returns to 
manufacturers in a number of other 
lines and general domestic buying is 
good. An example of the manner in 
which wages are going up is the an- 
nouncement of the Grand Trunk of ad- 
vances amounting to $500,000 per year. 
The upward tendency is also indicated 
in the recent issue of the Labor Gazette. 
The following table shows 46 classes of 
labor in which in the last quarter the 
wages of 18,800 men have been advanced 
compared with about 5,000 in the cor- 
responding period a year ago: ‘ 

Changes Employes 
Lumbéring 1 40 
Mining 
Building trades 
Metal trades 
Clothing trades 
Food and tobacco preparation 
Printing trades 
Leather trades 
Street railway employees 
Railway service 
General transport 
Civie employees 
Miscellaneous trades 
Unskilled laber 


At the same time the increased de- 
mand for labor, and the shortage re- 


sulting from the heavy enlistments, has 
resulted in a marked reduction in un- 
employment. In Montreal, Winnipeg, 
Toronto and Vancouver the percentages 
have been reduced from 10.6, 2.6, 10.6 
and 18.0 to 2.6, 1.8 and 8.4, respectively, 
since the first of the year. Further 
comparisons are as follows: 
Unem- Unem- 
ployed ployed 
Total December August 
Mining and quarry- 
ing 8,7 2 5.9 
Building and con- 
struction ......... 14,886 8.6 
Transportation ..... 43,423 5 
Manufacturing ..... 25,810 1.1 
The Western Situation. 
In Western Canada there are indica- 
tions that wholesalers are displaying a 
little more caution on their credits in 





certain districts in view of crop destruc- 
tion. However, the general opinion ap- 
pears to be that, in view of the high 
prices now being obtained, the West as 
a whole will have as much money as a 
year ago. Even where serious crop 
losses are to be faced the farmers are in 
a better position than under similar cir- 
cumstances in the past owing to the 
fact that,swith the extension of mixed 


farming, they have live stock to fall 
Continued on page 8&8. 


AGITATION FOR PUBLIC 
OWNERSHIP CAUSED SALE 


Northern Ohio Traction Feels the In- 
fluence—Canadian Shareholders 
Make Good Profit. 


It is officially announced that the deal 
involving the sale of the Northern Ohio 
Traction and Light Company to the 
Commonwealth Power, 
Light Company has been consummated. 
The shareholders have received their no- 
tices, and all that remains to be done is 
to deposit their stock, as the purehase 
price was-not all paid in cash. Clarence 
J, MeGuaig, of MeCuaig Bros., Mont- 
real, the only Canadian director on the 
board of the’ Northern Ohio Company, 
has this to say about the sale: ‘‘In view 
of the fact that most of the Canadian 
shareholders bought their stock at 35, 
the sale at par of a 6 per cent. stock 
represents a haridsome profit, whieh 
should be satisfactory to all concerned. 
The sale was prompted by the agitation 
in many American cities for public 
ownership of public utilities, which 
made the future appear rather uncer- 
tain. A large amount of the credit of 
the successful outcome of the venture is 
awarded the president, E. W. Moore, 
who, with the directors, decided on this 
more conservative course as the one 
most conducive’ to the interests of the 
shareholders.’? Mr. MeCuaig further 
voices the sentiment that the action of 
the board should be particularly well 
received at this time when the field for 
Canadian investment presents so many 
attractive features, to say nothing of 
the fact that all possible funds should 
be kept at home. It is understood that 
the deal did not go through entirely un- 
opposed, as the board was about equally 
divided in its views on the general situa- 
tion that prompted the sale 


THE NEW CANADIAN GOVERNMENT LOAN 


—SOMETHING ABOUT COUNTRY’S FINANCES 


On the eve of the announcement of a 
domestic loan of 100 millions a review 
of the financial position of the Domin- 


lion should be of interest to investors 


generally. The forthcoming loan will 
undoubtedly be rapidly absorbed but at 
the same time the war financing of the 
Government cannot be said to be en- 
tirely free from criticism. 

At the end of July the funded debt 
of the Dominion consisted in round 
numbers of 362 millions payable in 
London,- 75 millions payable in New 
ork 97 millions payable in Canada. 
The two latter items represent the in- 





have $100,000,000 of grain to market 
this season if the oats come out at all 
well, 
Manitoba $21 Per Acre 

Manitoba wheat is yielding 14 bushels, 
and with the price at $1.50 per bushel, 
the return of $21 per acre is not at al! 
discouraging. Moreover, the inereased 
returns from dairying poultry and live 


. stoek has placed the farmers of this 


at 


crease in funded debt since the begin- 
ning of war. In addition temporary 
loans have been increased from 8 mil- 


| lions to 226 millions and the Dominion 


|notes outstanding from 115 millions to 
174 millions. These latter increases in 
debt must ultimately be met by the 


of the nation is 635 millions- or 300 
millions greater than at the beginning of 
war. The burden of war is rapidly in- 
creasing as is shown by the fact that 
the net debt increased over 40 millions 
in July alone. At the end of another 
year of war it may easily be that our 
‘net debt will totich the billion mark in 
{which ease our interest burden will have 
been trebled in three years of war. 
There are three ways of meeting war 
expenditure namely economy, taxation 
and borrowing. Some economies have 
been instituted by the Finance Minister 
particularly in the way of reducing cap- 
ital expenditure. At present this last 
item is absorbing only one half of what 
was spent on this account in the fiscal 
year 1912-13. Possibly a saving of 15 
millions will be effected in this fiscal 
year as compared with 1912-13 which 
was a year of normal expansion. So far 
as taxation is concerned the Minister 
has stated it as his policy that prosperity 


funding process. Assets including bank|is to bear the burden of the war. In- 


balances have increased also and at the 


end of July we find that the net debt in the first Year of war scarcely main- 


ereases in tariff and other special taxes 


sane 4 


tained revenue at pre-war level. Ruring | 
four months ending July 31, 1916 we did 
a little better. Revenue in that period 
amounted to 67 millions as against 57 
millions in the safe period 1913, a year 
of high revenue. In addition the busi- 
ness profits tax will no doubt yield 3 
millions in the four month period. In 
fact we may expect a total revenue this 
fiscal year about 40 millions greater 
than in any previous year: In addition 
we shall have the benefit of the reduced 
capital expenditure above referred to. 
However, in spite of these things the 
eountry is compelled to borrow at some- 
thing like 250 millions a year or more 
to meet the current expenditure. 

It may be felt that the time is ap- 
proaching when the credit of this coun- 
try will require heavier taxation to 
satisfy foreign lenders that obligations 
ean be met. -The country is prosperous 
to-day and the Minister of Finance may 
live to regret it that he has not im- 
posed heavier burden at the one time 
when that burden could be most easily 
borne. 


Railway who are back of the scheme that the 
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PAPER MAKERS 
ORGANIZE AN 
EXPORT CO’Y 


Powerful Association of Cana- 
dian Manufacturers is 
Formed. 


“ 


TO DEVELOP EXPORT TRADE 


Will Include Most of the Paper Com- 
panies in Quebec in Important 
Co-Operative Expan- 
sion Effort. 


With the incorporation of the Can- 
adian Export Paper Company in Mont- 
real, with a eapital of $500,000, is taken 
the first step in an extensive, although 
still tentative plan, for the further de- 
velopment of the export field in the 
paper industry. The first meeting of- 
the newly-formed company will oeeur in 
Montreal early next week, at which time 
a definite line of action will be deter- 
mined upon. The charter providing fer 
the importation, exportation, manufae- 
turing and handling of paper of all 
kinds, and allowing the company fo act 
as agents for the manufacturers of and 
dealers in paper, and in the various sup- 
plies used in its production, has been se- 
cured, but the actual plan of campaign 
is still in embryo. 

In a general way, however, it is stated 
by officials of the large paper companies 





newly-formed company will inelude 
most of the newspaper manufacturing 
industry of the Province of.Quebee, who 
are naturally exporting mills, by reason 
of their geographical situation, for the 
purpose of mutual assistance in the 
building up of an inereased export busi- 
ness. It is further stated that this will 
not in any way imply any closer rela- 
tions in the domestic field than exist at 
present. All the large companies have 
been approached, and have either been 
active in the formation of the new com- 
pany or have signified their willingness 
to become identified with it, Further, it 
is understood that the new company is 
receiving the active support of the De- 
partment of Trade and Commeree in 
connection with its plan of post-war- 
business campaign. 7 
The present situation, in view of the 
position of the paper trade of the world, 
and the prospects of preferential British 
paper tariffs, is thought to be propitious 
for the activities of the new company. 


IMPERIAL OIL IN N. 8. 
Site Secured and Big Refining Plant 
Planned for Dartmouth. 

The announcement that the Imperial 
Oil Company has seeured 400 acres of 
land at Dartmouth, N.S., with the idea 
of erecting a big plant at that point is 
generally confirmed by officials of the 
company in Toronto. However, it is 
pointed out that this is more or less a 
preliminary step, and that, while steel 
and other construction materials remain 
at their present abnormal prices, exten- 
sive building operations will not be ear- 
ried on. For the time being a couple of 
storage tanks are being erected. The 
first announcement intimated that a re- 
fining plant to qost $2,000,000 would be 
built at onee on a site covering 40 to 50 
acres, 

The size of the property secured is an 
indication of the broad policy whieh the 
company has recently been following in 
Canada. A $2,000,000 refinery is being 
erected at Montreal and another im- 
mense plant at Regina, while facilities 
at other points are being largely ex- 
tended. 


SHERBROOKE RAILWAY. 

Gain in Net Earnings for Current Year. 

The preliminary figures on the earn- 
ings of the Sherbrooke Railway and 
Power Company for the year ending 
June 30 shows net earnings for the year 
of $65,929, as compared to $55,643 last 
year. Gross receipts for the year were 
$136,178, which compares to $122,994 
for the preeeding year, showing an in- 
erease of $13,183. Operating expenses 
were $70,249, as against $67,351 for last = 
year, with an increase of $2,893. The 
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BANK OF MONTREAL 


Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,321,193. 
Total Assets ee ge $390,421,701. 


BOARD OCF DIRECTORS: 

H. Vv. Meredith, Esq., President : 

Greenshields, . William Macdonald 

Hon. ‘ ; Lord Peer ea R. eae Een 
tea eS Tous, Eon Wiltinm MeMaster, Eaq. 

Head Office: MONTREAL 
General Manager—Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager—A. D. Braithwaite. _ 


hout Canada and Newfoundland; 
Branches and : aon don, England 
Agencies | And New York. Chicago and Spokane in the United States. 


THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 


resident—Sir H. M Allan, C.V.O, Vice-President—K. W. Blackwell. 
* Managing Director F Hebden. General Manager—D. C. Macarow. 


Delle Tesliel sua wa es = SURI 
edecen cee Undivided Profits - 7,250,984 


bes and cies in Canada, extending from the 
ee gece Atlantic to the Pacific. a 


A General, Banking Business Transacted 
8 attention given to Collections. SAVINGS BANK 
DEPARTMENT AT ALL BRANCHES. 

Commercial and Travellers’ Letters of Credit issued, avail- 

able and payable, respectively, in all parts of the world. 

Travellers’ Cheques issued in convenient denominations, 
payable at par throughout the world. 


TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA 


Bstablished in 1836, Incorporated by Royal Charter in 1840 


Paid-up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 


Head Office—6 GRACECHURCH STREET, LONDON 


HEAD OFFICE IN CANADA, 8t. James Street, MONTREAL, 
H. B,. MACKENZIB ° General’ Manager 


This Bank has Branches in all the principal cities of Canada, 
including Dawson City (Y.T.), and Agencies at New York and 
San Francisco in the United States. 


Agents and Correspondents in every part of the world. 
Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circulars, Letters of Credit and ' 


Travellers’ Cheques issued, negotiable in all parts of 
the world. 


SAVINGS DEPARTMENT AT ALL BRANCHES 


THE : 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAPITAL, - - - 
RESERVE, > > - 
TOTAL ASSETS, -  - 


$ 6,500,000 
12,000,000 
100,000,000 


HEAD OFFICE, HALIFAX 


BOARD OF DIRECTORS: 


John Y. Payzant, President Charles Archibald, Vice-President 
G. 8. Campbell J. Walter Alliso 
Hector McInnes 
James Manchester 
S. J. Moore 


GENERAL MANAGER'S OFFICE, TORONTO 


H. A Richardson, General Manager. D. Waters, Asst. General Manager 


A general banking business transacted. 

Letters of Credit issued, drafts bought 

and sold, payable in all parts of the 

world. Savings Deposits opened by 

deposit of $1 or over, interest added 
yearly. 


THE MOLSONS BANK 


Incorporated by Act of Parliament 1855 


Paid-Up Capital - - $4,000,000 
Reserve Fund . ° ° 4,800,000 


HEAD OFFICE, MONTREAL 


BOARD OF DIRECTORS 
Wm. Molson MacPherson, President. 
S. W. Ewing, Vice-President. 
Geo. E. Drummond 


F. W. Molson 
—W. A. Black 


2 Wm. M. Birks 
E, J. Chamberlin . 
Edward C. PRATT, General Manager 


CN.R. EARNINGS 
DID NOT COVER 
FIXED CHARGES 


| A Net Loss For the Year of 


Over $1,600,000 
Reported. 


WHOLE SYSTEM WAS COVERED 
Annual Statement in Reality the First 
of the Canadian Northern Railway 
System—President’s Report. 


The report submitted to the sharehol- 
ders of the Canadian Northern Railway 
for the year ending June 30th, is unique 


in the company’s series of annual state- 


ments for the reason that, while in the 
past only the Canadian Northern Rail- 
way Company has been covered, the 
operations of the whole system are now 
ineluded. ‘One of the effects ‘of this is 
seen in that the number of miles oper- 
ated has increased from 4,563 in the 
previous report, to 7,269. What would 


‘| otherwise have been the thirteenth re- 


port of the Canadian Northern Railway, 
therefore, becomes the first report of 
the Canadian Northern Railway Sys- 


. tem, 


The. statement -submitted shows, ac- 
cording to the president, Sir William 
Mackenzie, that there was a decrease in 
the gross earnings of the system of more 
than $5,500,000, or over 1744 per cent., 
as compared with the previous year. 
Under the circumstances, the net pro- 
fits were not sufficient to meet the fixed 
charges. Following is a summary of the 
earnings statement, showing a loss for 


of the last ‘fiseal year:— 


Gross Earnings, 
From passenger traffic 
From freight traffic 
From express, mail, telegraph, . 
terest and profits from elevators 
and other subsidiary companies, in- 


vestments, etc, 


$ 5,411,224 


Working Expenses 
(Including taxes, etc.) $19,288,814 


Net @ArDINgS iccccsessveeevesee eS 6,028,201 
Deduct— 

Fixed charges (per Statement, pages 
16 and 17) 


Net loss or deficit 


Record of Development. 


Following is a summary of the com- 


pany’s development in mileage and 


earnings from July ist, 1902, to the end 

of the last fiscal year :— 
Miles Gross Net 

Operated,. Earnings. Earnings. 

$ 2,440,579 = $860,285 

1,121,930 

1,546,482 

2,229,022 

2,926,034 

3,032,686 

3,566,362 

4,244,390 

4,990,346 

5,881,045 

6,773,867 

7,330,565 

6,623,291 


It will be noted that while there is 


an increase in mileage operated from 
4,563 to 7,269, earnings only increased 
from $23,781,328 to $25,912,106, and 
that, with expenses increased from $16,- 
450,763 to $19,288,814, there was an ac- 
tual falling off in the net earnings from 
$7,330,565 to $6,623,291. Thus the gross 
earnings fell from $5,212 per mile to 
$3,565 per mile, and the net earnings 
from $1,606 per mile to $9,112 per mile. 


President’s Observations. 


Following are extracts from the re- 
port of Sir William Mackenzie, presi- 
dent of the system :— 


“It is a matter for sincere regret that not- 
withstanding the most rigid economy exercised 
in thé operation of the companies’ lines, the 
net earnings for the past year were insuffi- 
cient to meet the fixed charges for the same 
period, It is perhaps unnecessary to say that 
this is the first occasion’ of its kind, . Your 
directors feel, however, that, having regard 
to the abnormal conditions which prevailed, 
added to the fact that they exercised the 
closest supervision of the companies’ revenues, 
they were able to avert even greater losses 
than those shown in the report. 

The gross earnings of the system show a 
decrease of $5,544,362.89, or 17,63 per cent. com- 
pared with the previous year’s figures. 

“The working expenses were 76.06. per cent. 
of the gross earnings of the system proper 
and, including taxes, 74.44 per cent. of the 
gross earnings from all sources, compared 
with 76.74 per cent., and 76.60 per cent. re- 
spectively last year. 

Ss The Land Sales. 

“Land sales during the year were 9,866 acres, 
for $158,272.40, an average of $15.53 per acre, 
compared with an average of $15.23 per acre 
for the preceding year. Land grant bonds of 
the issue of 1909 amounting to £122,700, or 


issue outstanding $2,490,273. 
rf ena obligations were created to the 


making a net decrease on this account for the 
year of $1,583,000. The amount outstanding is 
now $20,400,500, but inasmuch as the aggre- 
gate purchases of equipment amounted to 
$56,761,448, it will be seen that yery substan- 
tial repayments have been made on that ac- 
count, 


Improved Conditions. 

“Since the close of the fiscal year ousiness 
conditions have substantially improved. The 
placing of large orders for munitions in Can- 
ada served to revive the industrial centres of 
Eastern Canada, and the rising prices of 
cereals, beef, pork products and cheese—Can- 
ada’s principal export commodities—material- 
ly increased the purchasing powers of the 
farming communities of the nine provinces of 
the Dominion. The grain crop, too, of 1915, 
was the best in the history of the country, the 
value of farm products of all Canada exceed- 
ing that of any previous year by at least three 
hundred million dollars. . 


SPANISH RIVER’S YEAR. 
Reassuring to Preferred Holders an 
Encouraging to Common. 

‘ The annual statement of the Spanish 
River Pulp and Paper Mills for the year 
ending June 30th, showing an increase 
in net revenue from $1,019, 577 to $1,- 
342,390, and compared with $879,285 in 
1914, must be regarded as reassuring to 
the holders of the preferred stock and 
encouraging to holders of the common. 
It will be noted that after the dedué- 
tion of all charges there was a surplus 
available of over $430,000, or 7 per cent. 
on the outstanding preferred stock 
amounting to about $5,700,000. It will 
require a large growth of earnings to 
make a material showing in profits on 
the $8,000,000 common stock, but the 
recent improvement and the future out: 
look offer encouragement to the holders. 

In connection with the earnings, it is 
of interest to note that the president, 
Geo. H. Mead, states that the increase 
shown was in the face of difficult and 
unusual conditions encountered through- 
out the year and that the directors be- 
lieve that the properties are susceptible 
to further improvements in both pro- 
duction and profits. He states that the 
conditions of operation of the three 
plants were fairly normal, except for 
the serious. labor situation and the 
rather severe flood on the Spanish river 
which caused a shut-down of approxi- 
mately two weeks of one of the mills 
and the loss of a small amount of pulp 
wood. 

As regards the situation in the paper 
market, Mr. Mead states that while rela- 
tively small tonnages have been sold at 


unusual figures, the general market ad- 
vance has ‘not been more than sufficient 


to pay for the large increase in costs. 
Further, he points out that operating 


conditions are each month becoming 
more severe, with corresponding in- 
ereases in costs, and, therefore, further 
advances in selling price must be made. 
However, it is explained that the na- 
tural advantages of the company’s pro- 


perty are such that a reasonable return 
upon the large capital investment should 
properly be expected. 


Following is a summary of the re- 


venue statement of Spanish River Pulp 


and Paper Mills and Lake Superior 
Paper Company :— 

1916. 1915. 1914. 
Net revenue ....$1,342,390 $1,019,577 $ 879,285 


Charges ........ 765,927 770,689 722,013 


$ 248,988 $ 157,272 
4,768 


Sundry adjust... 38,519 


$ 210,419 


Depreciation ... 104,129 


| $ 106,290 
162,040 

$ 268,320 

In connection with the foregoing fig- 
ures, attention may also be ealled to 
the president’s explanation that a con- 
siderable expenditure was made dur- 
ing the year upon improvements and 
betterments to the plants, much of 
which was charged to revenue; the work 
accomplished resulted in an increase of 
output of 10 per cent. The fact that 
expenditures on these improvements 
were made from revenue would indi- 
eate that the profits may have been 
considerably larger than reported. 

Improved Position. 

The following comparative figures in- 
dicate the improvement of {the eom- 
pany’s position in the relation of eur- 
rent assets and current liabilities, -the 
surplus assets having been increased by 
over $1,000,000 during the year:— 

Current Assets. 
1916. 1915. 1914. 


& Mat kere ere $2,461,956 $2,640,626 $2,264,220 
- Mills .... 2,023,241 1,834,819 1,563,026 


$4,495,297 $4,475,445 $3,827,246 


Current Liabilities. 
PARP. Geo cccee 222,068° $ 981,796 $1,134,854 
S.R.P. Mills ... 814,333 1,155,572 +1,221,486 


$1,096,401 $2,137,308 $2,356,340 
Regarding the arrangement made in 
1914-15 whereby bond and noteholders 
consented to the funding to 2 years’ 
interest and the cancellation for five 
years of the sinking fund, the president 
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cs | realized as indicated in the re 
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_ BIG INCREASE IN 
DIVIDEND FUND 


Amount Available in Annual 


Statement Larger by 
$150,631. 


FULL BENEFITS NOT YET FELT 


As Yet the Company’s Earnings Do not 
Show the Full Effects of the 
Rising Market For Pulp 
and Paper. 


The normal growth of the business is 
eredited by the president of the Lauren- 
tide Company with the $150,631 gain in 
the balance available for dividends for 
the year ending June 30th. The ehair- 
man stated that during the past year 
the company had received very little 
benefit as a result of the improved situa- 
tion, as most of the contracts running 
are on the basis of old prices, which 
will, however expire in the course of the 
next few months. The chairman fur- 
ther stated that the sulphite plant was 
now and would no doubt continue to ba 
a source of great profit to the company. 
The fact was also developed that $7,- 
200,000 of Laurentide Power stock had 
been carried at a nominal value of $5 
per share, although the management 
states that there is every reason to be- 
lieve this will eventually be worth par. 

Manufacturing profits, miscellaneous 
and investment returns, totalled $1,244,- 
283, an inerease of $209,677. Profits for 
the year amounted to $937,822, after the 
deduction of $306,460 for bond interest, 
plant betterments and war taxes. Al- 
though the common stock earnings of 


9.78 per cent. show a gain over the 8.2 
per cent. of the preceding year, the mar- 


gin over dividend requirements remains 
comparatively small owing to the heavy 
drain on the company for power exten- 


sions, and was 2 per cent. and 2% per 
eent. for 1915 and 1916 respectively. 


‘Bank loans were $2,195,080, or $158,000 


over a year ago. The position of work- 
ing capital is improved to the extent of 
$500,000. Current assets amount to $3,- 
321,280, against $2,584,656 a year ago, 
or a gain of $737,000, whilst liabilities 


are $2,921,701, and show a gain of only 
$224,000. The chief gain in the assets 


oceurs in the accounts and bills receiv- 
able, which are up $500,000, and im- 
provements come second with $240,000. 
Surplus account for 1914-15 was $192,- 


000 for interest charged to construction, 
against only $96,000 this year. 

Earnings from the power company as 
distinct from the paper company 
amounted to $320,818. 

The outlook in the paper and pulp 


business is referred to as encouraging 


in the president’s report, and he also 
comments with satisfaction on the 
strong alliance recently made with 


Shawinigan Power for the operation 
of the Lanrentide power subsidiary. 


Since July the latter has been deliver- 
ing the full amount of power it has 
contracted to deliver up to the pres- 
ent . 


There is also apparently a rear- 
rangement of some of the other items, 
such as real estate, while improvements 
and betterments reserve is up about 
$240,000. 

The most important announcement of 
the meeting was in reference to the sul- 
phite plant which with a capacity of 
100 tons against 50 formerly, will be 
complete by November, and that bank 
loans had been reduced more than $600,- 
000 since the end of the company’s 
fiseal year on June 30th. The loan itself 
was large, but at the rate at which liq- 
quidation proceeded in the first two 
months of the company’s year, and with 
consideration of present large earnings, 
it will be down to normal proportions 
in a very short time. With sulphite 
around $110 a ton the enlarged plant 
will be a material factor in the liquida- 


tion. 
Profits compare as follows: 


Total profit 
Betterments .. 
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MEXICAN RY. 
NOW RETURNED 
TO THE COMPANY 


General Improvement Indi- 
cated in Investment 
Situation. 


- 


COMPENSATION IS UNCERTAIN 


—_——- 


Outlook is That Company Will Have to 
Write Off a Large Portion of Losses 
Caused by Revolution. 


An improvement in the Mexican in- 
vestment situation was indicated by the 
announcemet of the return of the pro- 
perty of the Mexican Railway Company 
to its rightful owners on Sept. Ist. The 
conditions have been officially described 
as acceptable to the company, and share- 
holders will naturally hope that this 
means more than was intimated some 
time ago, when it was stated that, in 
pressing for compensation, the company 
had succeeded in obtaining the promise 
of a small sum monthly which would 
provide for the bare necessities to main- 
tain the company until such time as 
some revenue could be earned. Under 


the best circumstances it is feared that 


the company will not be able to obtain 
full compensation for the losses suffered 


during the revolutionary period and 
that the bulk of the losses will have to 
be written off as a bad debt. 

The railway has not been in physical 
possession of the company since Novem- 
ber, 1914, and in June of last year the 
directors stated that, according to their 
most recent information, a portion was 
held by the Carranzistas and a smaller 
portion by the Zapatistas. The latter 
group of brigands has retired into ob- 
security, and it would seem that they 
have been frozen out by the dominant 
Carranza faction, from whom alone, out 
of the many would-be rulers of Mexico 
during the last few years, the company 
can hope to get any compensation. Such 
compensation would naturally be limited 
fo the period during which General 
Carranza has been in control of the sys- 
tem. 

To what extent he has acknowledged 
the eompany’s claim remains to be seen. 
The transfer of the railway was pro- 
mised for July 1st, but as in the mean- 
while conditions have not been favor- 
able to working at a profit, the delay, 
due to the development of strained re- 
lations between Mexico and the United 
States, does not matter very much. The 
actual damage to the. system would 
seem to have been not very great, con- 
sisting mainly of destruction of rolling 
stock and depreciation of the permanent 
way and stations through lack of ne- 
cessary repairs. Many of the smaller 
stations, it was stated in June, had been 
burnt, and others had been abandoned, 
but the larger and more expensive 
bridges were, as far as the company 
knew, intact. To repair all this deteri- 
oration will obviously be the first task 
of the board on regaining control of 
their property, and it may reasonably 
be hoped that this item at least will be 
fully paid for by the Mexican Govern- 
ment out of its slender resources. 

A still more formidable task will be 
to make the system profit-earning in 
view of the depreciation in exchange al- 
most to the vanishing point. For months 
past the exchange between Mexico and 
the United States has been merely nomi- 
nal, and, needless to say, it is equally 
nominal as between Mexico City and 
London. 

Future Outlook. 

The outlook in that country is brigh- 
ter than it has been for many years 
past, though this is not saying-much, 
and the Mexican Railway, among other 
interests, will in all probability reflect 
the slow and painful recovery which 
should ensue if the Carranza Govern- 
ment succeeds in maintaining order for 
a reasonable period. The rally that has 
occurred in the prices of Mexican Rail- 
way securities appears justified, though 
at best they can only be regarded as 
lock-up speculations, and it should be 
remembered that the full extent of the 
calamities experienced by the company 
during the past few years was never 
reflected by market quotations. 


EASTERN TEXTILE ACTIVITY. 
Dividend of 4 Per Cent. Declared By 
Atlantic Underwear Directors. 
The directors of the Atlantic under- 
wear Company at. Moncton have de- 
clared a dividend of four per cent. on 


oak the Common stock. Thjs is the first and 


it may be hoped, is the initial one of a 
‘ong series. 

The Company’s Common Stock issued 
is $240,000, with $10,000 left in the 
treasury. The preferred stock, whi 
stands at $200,000, carries a cumula- 
tive dividend of 7 per cent. This is the 
entire capitalization, the company hav- 
ing no bonds. It is understood that the 
eoncern is showing very large net .earn- 
ings; indeed, that during the past six 
months the net earnings of any one 
month were more than sufficient to pay 
the entire dividend now declared, 

The company is improving its plant 
and buildings on ‘a generous scale. A 
new picker house will be completed with- 
in the next two weeks at a cost of $10,- 
000, the one now in use having been 
more or less temporary, and having 
proved inadequate. A sprinkler system 
has been installed, involving an expendi- 
ture of $8,000. A new set of cords and 
other machinery has been installed. All 
told therefore, there has been expended 
this year out of current account, fully 
$20,000, in the form of additions -and 
improvements to plant and buildings, 


AUTOMOBILE TIRE TRADE. 
Interesting Phases of Production and 
Consumption in Canada. 

In a recent issue of The Post there was 
presented certain information regarding 
the automobile tire industry of Canada, 
accompanied by general estimates of the 
number of ears in the Dominion, tire 
consumption, profits on Canadian tires, 
ete. A question having been raised re- 
garding certain of these figures, The 
Post has made enquiries along the lines 
indicated by the following information: 

The number of automobiles at present 
registered in the Dominion of Canada 
is estimated at 95,000 by Might Direc- 
tories, Ltd. This compares with a total 
of 83,000 to 85,000 at the end of 1915. 
At the present rate of increase it is 
estimated that the number of cars reg- 
istered by the endof 1916 will be in 
the neighborhood of 110,000. 

Automobile men whom The Post has 
consulted, place the average annual tire 
consumption of a car at-roughly $100. 
On the basis of the automobile figures 
at the end of 1915, tire consumption 
would be roughly estimated at some- 
thing over $8,000,000. During the 
year 1915 the imports of tires 
from the United States were $1,638,061, 
and at the present the import busi- 
ness is probably running at the rate 
of about $2,000,000. On the basis of 
these estimates it would appear’ that 
about 20 to 25 per cent. of the tires con- 
sumed in this country are imported 
from the United States. Certain tire 
manufacturers contend that 80 to 85 
per cent. of the tires consumed in this 
country are manufactured in Canada. 

The duty on manufactured tires com- 
ing into Canada from the United States 
is 35 per cent., with an additional 74% 
per cent. war tax, making a total of 
421% per cent. The Canadiaii prices of 
many American tires are evidently ad- 
justed to protect the manufacturers on 
this heavy duty. ‘‘However, in the case 
of one prominent make of tire manufac- 
tured both in the United States and 
Canada, there is a considerable differ- 
ence between what an American-made 
tire with the duty would sell at as com- 
pared with exactly the same tire made 
in this country. For instance, where- 
as ‘this tire made in the United States 
and brought to Canada would sell for 
$19.02 for the plain and $22.23 for the 
all-weather in the 33 x 3% size, the ac- 
tual price here is only $15 and $18 res- 
pectively. On the same basis there is a 
difference between_the prices charged 
for the other sizes up to the 37 x 5, 
which in the plain would cost $52.44 and 
in the all-weather $65.55, if brought in 
from the United States, whereas, the 
prices charged for the Canadian tire are 
only $45.45 and $54.50 respectively. 
This would indicate that the benefit of 
having an American tire made in Can- 
ada would be from $4.02 to $4.23 on the 
30 x 3% size, and $6.89 to $11.05 on 
the 37 x 5 size. 

The following list of duties charged 
on raw materials for the manufacture 
of tires coming in from the United 
States is given by one of the leading 
tire firms manufacturing both in the 
United States and Canada: Cotton fab- 
rie over 8 oz., 27% per cent.; 8 oz. and 
under, 32% per cent.; cotton yarn, 3214 
per cent.; raw cotton, 74 per cent.; 
rubber, British tariff, 5 per cent., gen- 
eral tariff, 74 per cent.; wire, 2744 per 
eent.; sulphur, 74 per cent.; tire ma- 
chines, 35 per. cent.; heaters and mills. 
35 per cent.; zine oxide, 124% per cent.. 
There is also a duty on coal, but’it is 
difficult to gauge this on any definite 
basis. . 


Orangeville reports an active demand 
for small houses selling at from $800 
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SUCCESSFUL | 
OPERATION OF 
~ BRITISH DYES 


First Report of War - Time 
Industry as in 
England. 


FINANCIAL DETAILS LACKING 


However, Results Are Regarded as Very 
Satisfactory and Outlook for 
Future Development 
is Bright 


The wide interest taken in the dyestuffs 
situation, when the outbreak of the war 
eut off German * supplies from a large 
portion of the world, is revived to a con- 
siderable measure by the appearance of 
the first annual report of British Dyes— 
the State-aided concern which was set 
up in England to meet the deficiency. 
The report is not complete as to detail, 
and this is regarded with some dissatis- 
faction in England, but there is,-never- 
theless, indication that good progress 
has been made, and that much has been 
done to overcome what, for a time, ap- 
peared to be almost. insurmountable dif- 
ficulties. 

There was a sum of over £1,000,000 
available for expenditure on new de- 
velopments, and this was devoted to the 
extension of the original works at Turn- 
bridge, and the construction of new 
works on a new site of over 300 acres at 
Huddersfield. Notwithstanding the 
shortage of certain materials, owing to 


the war, the supply of dyes from the | 


company’s works was greatly increased 
and, in the near future, will, it is hoped, 
be further substantially augmented. In 
addition, supplies have ‘been sent to 
Swiss manufacturers, without which 
they would not have been able to con- 
tinue certain shipments to the British 
markets. 


To Make Raw Materials. 


An announcement that it has been de- 
cided to provide for the manufacture of 
raw materials on a large scale is regard- 
ed as important in relation to.the de- 
velopment of the dye manufacturing in- 
dustry, both in Great Britain and -in 
friendly countries. Arrangements are 
also being made for close co-operation 
and interchange of knowledge and pro- 
cesses with a French State-aided com- 


pany, fornied on similar lines to the 
British concern. 

The company has been carrying on a 
great deal of research work, and there 
are indications that not only has the 
present problem of supply been solved 
to a large extent, but that the industry 
has been placed on a stable basis. There 
is evidence that for the future Germany 
will have difficulty in again securing that 
command of the world trade in dye- 
stuffs which she held prior to the war. 
The report says in part: 


“The issued share and loan capital consisted 
as at Ist August, 1016, of share capital sub- 
scribed (864,179 shares of £1 each, 10s per 
share called up), £864,179, and loan from Gov- 
ernment £1,064,179, or a total of £1,928,358. 
Since the date of the report submitted to the 
statutory meeting (5th July, 1915) the sub- 
scribed share capital has increased by £208,080 
and the loan to which the company is en- 
titled from the Government has increased by 
aga making together an increase of £417,- 


“After conferring with a number of the lead- 
ing users of dyes, the directors decided, so far 
as the new works are concerned, to provide, in 
the first place, mainly for manufacturing on a 
large scale raw materials and intermediate 
products, ~Dhey*desire to call particular at- 
tention to two important considerations :—(1) 
In order to secure a permanent national sup- 
ply of dyes it is imperative that the manufac- 
ture of the intermediates from which dyes are 
made should be successfully established in 
‘his country. (2) The production of these in- 
termediates requires the operation of a series 
of processes not hitherto worked on a com- 
mercial scale in this country, and it also re- 
quires complicated and expensive plant. ‘A 
large-—amount of research and experimental 
work has been done, and a considerable 
quantity of plant has already been erected 
for the production of intermediates. Other im- 
pertant plants are in course of construction, 
including plants for paranitraniline and beta- 
naphthol. As regards raw materials, the ben- 
zol and phenol plant has been largely in- 
creased.. An acid plant sufficient for the re- 
quirements of the company is approaching 
completion and a large part of it is in opera- 
tion. 

“The total contents of the new buildings 
erected at the old and new works are not less 
than 25,000,000 cubic feet and the floor’ area 
covered 1,200,000 superficial feet (about 27 
acres). As the result of conferences with a 
commission specially appointed by the French 
Government, the Board have adjusted a pro- 
visional agreement with Le Syndicat National 
des Matieres Colorantes (a national company 
which has been formed in France with the 
support of the French Government). This 
agreement provides for a complete exchange of 
knowledge and processes and for the formation 
of an inter-allied company to establish. co- 
operation between the two companies in re- 
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remitted at lowest rates of exchange. 

Attention is particularly drawn to the advantages offered by the Forcign 
Exchange Department of our London (England) Office, and Merchants 
and Manufacturers are invited to avail themselves of the Commercial 
Information Bureau established at that Branch. 


CORRESPONDENCE SOLICITED 


The Weybum Security Bank 


HEAD OFFICE, - WEYBURN, SASK. 
' EIGHTEEN BRANCHES IN SASKATCHEWAN. 

f : Authorized Capital, $1,000,000. 

DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Viee-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8. E. Osearson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. - : 
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THE FINANCIAL POST OF CANADA 


a ee 


NEWS OF SECURITIES---Markets Quiet 


Tendency for Prices to Sag Towards End of Week—Market declaration for three and a half years. 
Generally a Disappointment—Very Little News 


issues characterized the trading on Canadian stock markets during the past 


cS; ENERAL quiet interspersed with rather sporadic speculating in one or two 


week, Toward the end of the week there was a distinct tendency for prices 
to sag off. Lack of news of any account was chiefly responsible for the lack of 


interest shown. 
trading and advanced sharply at the first 
pects being bright. This issue, however, 


Steel of Canada indeed came in for a good deal of speculative 


of the week on rumors of dividend pros- 
shared in the general decline at the close 


of the week and there are some good reasons to think that no dividend will be 


forthcoming until the end of the company’s fiscal year. 


Other munition stocks 


were surprisingly quiet and on the whole the market was a disappointment to 
those who believed that a general advance and a good trading market in munition 
securities was due. New York, of course, contributed to the lack of interest and 
direction on Canadian markets. In Montreal an active market developed in paper 
stocks and milling companies’ securities which possibly is one of the best features 
of recent trading. There has become apparent a feeling that even where munition 
stocks come in for a dividend as in the case of Cement, the dividend is not likely 


to be large enough at present, at any rate, 


to justify much higher prices than at 


present are being paid. Cement at present prices yields the investor 10 per cent., 
and there will undoubtedly be a prospect of bonus of other distribution out of war 


business some time. However, the public 


is inclined to regard the munition profits 


as unstable and feel that dividends are not likely to be of a very permanent char- 
acter. Consequently, the development of a good market in purely domestic indus- 
trials is welcomed as giving greater breadth to the market and attracting a larger 


amount of purely investment buying. 


BELDING, PAUL. 
Rumors of Inside Buying of Stock on 
Basis of Possible Dividend. 


The movement of the shares of Beld- 
ing, Paul, Corticelli has occasioned con- 
siderable interest in view of the reports 
emanating from brokers’ offices of buy- 
ing by insiders who anticipate the de- 
elaration of a dividend as a result of 
the large surplus now on hand. The 
authenticity of this report is the harder 
to trace on account of the fact that the 
shares are unlisted and that the buying 
oceurs largely under cover. Direct in- 
quiries for the stock have been reported 
to The Post from both Toronto and 
Montreal. Officials of the company ex- 


Laurentide Company, Limited | 


hibited considerable interest in the re- 


tors was held on Aug. 28, but no action 
was taken or discussed beyond the de- 
cision to build up a strong reserve be- 


fore any dividends are paid. President} 


Paul sums up. the situation by saying: 
‘‘There is enough money on hand to pay 
up all back dividends and it is merely 
a matter of saying when. However, 
there will be nothing before the New 
Year at least. Bank loans have also 
been decreased, and the company’s af- 
fairs are in a very satisfactory shape 
and sales are away up.’’ 


CANADIAN COTTONS. 

Prospect of 20c. Cotton Most Serious 

Factor in Cotton Situation To-day. 

That the steady upward trend of raw 
cotton is the most serious factor’ that 
the entire textile industry has to face 
is the opinion of officials of Canadian 
Cottons Ltd., and 20c. is mentianed as 
the probable figure that the raw mater- 
ial’ will reach before very long. Other- 
wise the situation continues to be very 
encouraging in all respects. President 


port, but professed ignorance as to the yHosmer pointed out to The Post that, 


correctness of it and considered it im- 
probable in view of the fact that pur- 
chases of the stock appear to be pretty 
well spread out. 

It is further stated that there is no 
basis for any such movement as_ the 
prospect of a dividend has not even 
been diseussed. Also the books do not 
close until Dee. 1 and accurate inform- 
ation will not be available until the end 
of the year. On the other hand it is 
worth while noting that there is some 
dissatisfaction in certain quarters with 
the policy of withholding dividends at 
a time when theré is an acknowledged 
surplus in the treasury, particularly in 
view of the fact that there has been no 


Annual Report for the Year Ended June 30th, 1916 


To the Shareholders: . 
The Directors have pleasure in submitting 


to you a Statement of Profit and Loss for 


the year ended June 30th, 1916, and a Balance Sheet as at June 30th, 1916. : 
The earnings shown for the past year represent the normal growth of the Company's 


pulp and paper business. The outlook for the 


coming year is encouraging. 


We view with much satisfaction the strong alliance made with the Shawinigan Water 


& Power Co. for the operation of the Laurentide Power Company, ‘Ltd. 


The work on the 


power development is practically completed, and beginning the first of July, the Power 
Company has been delivering the full amount of power it has contracted to supply up to 


the present. 5 
The Directors deeply regret the removal by 
late resident, Sir William C, Van Horne, wh 


death since our last annual meeting of our 
o had been continuously and actively asso- 


ciated with the affairs of the Company since its inception, and to whose steady devotion to 
the Company’s interests we are all very greatly indebted for the success attained. 
‘ For the Directors, 


GEORGE CAHOON, JR., 
President. 


WORKING ACCOUNT FOR THE YEAR ENDED 30TH JUNE, 1916. 


Mill’ Nets from Ground- Wood, Salphite Pulp, Paper and Cardboard 


Profits from Lumber and Miscellaneous 
Interest from Investments 


Deduct— 
Bond Interest and other charges 
Betterments to Plant 


Profits for the year 


PROFIT AND LOSS ACCOUNT, 


1916 
—_ 30th.—By Profits for Year 


19. eat 
-Oct. 1st.—To Dividend on Capital Stock 
1916 

Jan. 2nd.— o a“ “ “ 

April ist.—“ (2 . 

June 30th.— “ - » * 

June 80th.—Depreciation Reserve 


Less 


Surplus for the Year 


$ 1,022,005.63 
101,459.25 
120,818.72 


1,244,283.60 


306,460.90 


$937,822.70 - 
$ 937,822.70 
$192,000.00 
192,000.00 
192,000.00 


192,000.00 
20,000.00 


Interest applicable and charged to construction 


ASSETS AND LIABILITIES, JUNE 30TH, 1916. 


ASSETS, 


Mills, Buildings, Plant and 
Machinery 
Timber Lands 


ag Estate (Worknien’s Houses, 
¢ 


$4,894,609.71 
2,179,743.75 


478,980.82 


50,000.00 
3,361,200.00 
427,900.46 
106,157.12 


Railway Siding and Rolling 
Stock 
Invest ments 
Additions to Plant 
Additions to Real Estate .... 
Logs and Supplies.$1,180,942.68 
Merchandise 203,800.42 
Mill Supplies 374,657.59 
Insurance and~ - 
taxes 
Forestry 
Accounts - 
able y 
Bills Receivable. . 
Cash in hand and 
in Banks 


3,415,169.63 


$14,913,761.49 


LIABILITIES. 
Capital Stock 
Bonds 
Less Sinking Fund 
Investment 


DOOR TOME ios oes eeKeaaesky 2,195,080,22 
Bond Interest (due July 3rd, 
1916) 36,000.00 
Common Stock Dividend (due 
July 3rd, 1916) 192,000.00 
Wages 4 
Accounts Payable 
Bills Payable 
Unpaid Dividends 
Sundry Reserves 
Business Profits War Tax Re- 
serve, 1915-16 
Improvements and 
ments Reserve 
Depreciation Reserve Account 
Contingent Account 
Surplus, 1915 ....$ 701,624.28 
Less Business 
Profits, War Tax 
to 5 June 30th, 


47,411.98 
40,000.00 


354,692.24 
330,000.00 
26,417.71 


Better- 


681,624.28 
Surplus Profits for 
year ending 30th 
June, 1916 
927,446.98 
$14,913,761.49 
(ee eer ee 


AUDITOR’S REPORT. 
To the Shareholders, Laurentide Company, Limited: 


Dear Sirs, 

oe a to report having audited the books 
1916, ae Statements of Assets and Liabilities, 
with submitted end bearing my signature are 


responsible officets of the Company. 


Respectfully a, 


3 ae ona August, 1016 ~~ d 


of your Company for year ending 30th June, 
Working, and Profit and Loss Accounts here- 
correctly taken from the books. - 


indirect ability for Customers’ Paper under discount is $168,000.63. 
AN tatormation required has been furnished, and the various inventories are certified by 


W. STEVENSON, F.C.A. (Can.) 
a Anditor. 


‘the industry as a whole 


owing to the fact that the mills are 
mostly located in Quebee and the Mari- 
times, and that the labor employed 
is largely that of women and children 
has been 
less affected than others by the prevail- 
ing labor situation. Vice-President 
Dawson stated to The Post that, al- 
though raw materials were high, the out- 
look for all classes of business was very 
strong, particularly so in the case of 
piece goods, The extent to which sales 
will be affected by the advances on tie 
part of manufacturers is not kuows, 
but in view of the existing demand and 
general situation complete confidence is 


expressed in the outcome; stocks are so} ; 


light that eurrent wants must be cared 
for in suite of any future advance. 


CANADA STEAMSHIPS. 
13%, Per Cent, Paid On Back Dividends 
On Preferred Stock. 

At a meeting of the directors of Can- 
ada Steamships, Limited, in Montreal 
on Sept. 5th, a 134 per cent dividend 
was declared on the preferred stock 
payable Nov. 1 to shareholders of re- 
cord Oct. Ist. Arrears on the preferred 
issue now’ amount to only 10% per 
cent. if the acerutng dividends are 
eounted in. This makes the third con- 
secutive payment since the dividends 
were resumed in May after a lapse of 
two years. The company continues to 
pursue the policy announced a year ago 
of making no dividend declaration for 
any one year until that year’s business 
is closed. Lacking official confirmation 
as to this year’s prospects in this re- 
spect there is considerable variation in 
the opinions of the street, in the matter. 
Earnings are believed to be large 
enough to permit of all arrears being 
cleaned up, when the annual meeting is 
held although some opinion holds that 
7 per cent. is the best that can be ex- 
pected in this respect. 


CANADIAN NORTHERN. 
Earnings for Last Week in August 
Showed a Gain of $477,000. 

For the.week ending August 31, the 
gross earnings of the Canadian Northern 
Railway system amounted to $1,129,100, 
as against $652,100 for the correspond- 
ing period in 1915, a gain of $477,000. 
From July 1 to the end of August the 
amount was $7,519,100, and, as com- 
pared with the corresponding period last 
year, showed an increase of $3,573,800. 


CANADIAN PACIFIC. 
Earnings Continue to Make Good 
Showing. 

Canadian Pacifie gross earnings for 
August were $12,880,000, showing an in- 
erease of $4,466,000, or 53.07 per cent. 


“over the Gorresponding period of dast 


year, 

For the week ending August 31 the 
gross earnings of the Canadian Paeifie 
Railway amounted to $4,092,000, as com- 
pared with $2,856,000 for the corres- 
ponding period in 1915; and showed an 


inerease of $1,236,000. 


CANADIAN VICKERS 
London Comment on New Capital Stock 
Issued 


In connection with the new issue of 
£1,000,000 6 per cent. first mortgage de- 
bentures of the Canadian Vickers Com- 
pany, the London Statist states that the 
company’s works are fully employed, 
and that last year’s profits were more 
than sufficient to meet the interest and 
sinking fund on the debentures. It is 
pointed out that the concern holds a 


. 


| The regular monthly meeting of diree-/ 


Dominion of Canada War Loan 


Prospectuses of this loan, giving full particulars, 
will be issued in a day or two. If you are thinking 
of subscribing, by communicating with us we 
shall be pleased to supply fullest information free 
of charge. | 


GEO. A. STIMSON & CO. 


UNION BANK{ BUILDING 
Phone Main 2011 TORONTO, ONTARIO 


Dominion of Canada 


New War Loan 


Full Particulars Sent Upon Request. 


ANDERSON, ROBINSON & CO. 


BOND DEALERS TORONTO, ONT. 


LLOYDS BANK LIMITED: 


HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. | 
es 


Capital Subscribed - £31,304,200 
Capital paid up = « 5,008,672 
Reserve Fund = -« 3,600,000 
Deposits, &o. = «= 130,504,499 
Advances, &&. - = 655,008,883 


Eee ___________ 7 
THIS BANK HAS 900 OFFICES IN ENCLAND AND WALES. 


Colonial and Foreign Department: 17, Cornhill, London, E.C. 
London . Agency of the IMPERIAL BANK OF CANADA, 


French Auxiliary: LLOYDS BANK (FRANOE) LIMITED, 
with Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. @ 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 6, THREADNEEDLE STREET, LONDON, E.C. 


© 
—_ 


30th JUNE, 1916. 


$787,696,280 
- $194,440,070 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


Deposits - . 
Gash Reserve (24.7%) 


MODERN BUSINESS DEMANDS 


STEEL EQUIPMENT 


Why buy Wood 
Furniture? 


STEEL does not stick or warp—Wood does, 
STEEL saves space, therefore costs less. 


STEEL will not burn—Wood will. 
STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment 


Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 


UNION BANK BUILDING . . . OTTAWA 
Factory at:Pembroke 
Ask for our thirty-two page catalogue. 


MUNICIPAL BOND SALES FOR 1915 


COMPILED REVISED AND TABULATED FROM OFFICIAL REPORTS 

4 A list of original purehasers, price and income basis of 
the Municipal Bonds sold in 1915, showing purpose, 
amount, inlerest rate and maturity 4f each issue. The 
names of the borrowing States, Counties, Cities, etc., are 
arranged alphabetically. 

THE BOND BUYER 
The Authority on Municipal Bonds 
25 WEST BROADWAY oe 


» NEW YORK, N.Y. | 
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DOMINION. 
OF CANADA 


WAR LOAN 


We shall be: pleased 
to forward applica- 
tion formsand attend 
to subscriptions with- 
out charge. 


F. H. Deacon & Co. 


Members Toronio Stock Exchange. 
INVESTMENTS, 


97 Bay Street 


Toronto Canada 


ERICKSON PERKINS 
&C0. 


Members New York Stook Exchange 


STOCKS 
AND 
BONDS 


Private Wires. 


14 KING STREET WEST 
TORONTO 


EALED TENDERS addressed to the under- 
signed, and endorsed ‘Tender for extension 
to west breakwater at Port Stanley, Ont.,” 


will be received at this office until 4 p.m., om: 


Friday, September 29, 1916, for the construc- 
tion of an extension to the west breakwater at 
Port Stanley, Elgin County, Ontario, 


Plans and forms of contract can be seen and 
specification and forms of tender obtained at 
this Department, at the offices of the District 
Engineers at Windsor, Ont., ant’ Hquity Build- 
ing, Toronto, Ont.; also on application to the 
Postmaster at Port Stanley, Ont. 


Persons tendering are notified that tenders 
will not be considered unless made om the 
printed forms supplied, and signed with their 
actual signatures, stating their occupations 
and places of residence. In the case of firms, 
the actual signature, the nature of the occu- 
pation, and place of residence of each member 
of the firm must be given. 


Each tender -must be accompanied by an 
accepted cheque on a chartered bank, payable 
to the order of the Honorable the Minister of 
Public Works, equal to ten per cent, (10%) 
of the amount of the tender, which will be 
forfeited if the person tendering decline to 
enter into a contract when called upon to do 
so, or fail to complete the work contracted 
for. If the tender be not accepted the cheque 
will be returned, 


The Department does not bind itself to 
accept the lowest or any tender, 


Note.—Blue prints can be obtained at the 
Department of Public Works.by depositing an 
accepted bank cheque for the sum of $25.00, 
made payable to the order of the Honorable 
the Minister of Public Works, which will be 
returned if the intending bidder submit a 
regular bid. 

By order, 
R. C. DESROCHERS, 
Secretury. 
Department of Public Works, 

Ottawa, August 31, 1916. 

Newspapers will not be paid for this adver- 
tisement if they insert it without authority 
from the Department. 


SEPTEMBER 
BOOKLET 


INVESTMENT 
OFFERINGS © 


COPY ON REQUEST, 


ROYAL SECURITIES 
CORPORATION, Limited 


164 St. James Street Montreal, Que 
12 King Street East Terente 


subsidy from the Dominion Govern- 
ment of $102,456 per annum for thirty- 
five years, of which thirty-three years 
are unexpired, and that it has expended 
on its works in Montreal upwards of 
£1,000,000 sterling on a floating dock 
and equipment. 

Reports from London are to fhe ef- 
fect that the applications exceeded the 
£1,000,000 of debentures offered by 
£160,000, which indicates that as £300,- 
000 of the stock was taken firm, th2 
public subseription amounted to £860,- 
000... The London Financier regards this 
as a very gratifying indication that 
high elass industrial securities are still 
favored by the investing public. The 
result is accepted as most satisfactory 
and as proving that, in spite of the large 
amounts absorbed by the Government, 
investors have still plenty of capital 
available for employment in sound new 
securities. 


CAPE BRETON ELECTRIC. 
Increase of $1,539 Shown in Gross Earn- 
ings for July. — 

| For the month of July the gross earn- 
ipgs of the Cape Breton Electric Com- 
pay amounted to $32,859, as compared 
with $31,320 for July in 1915, thus show- 
ing an increase of $1,539; net earnings 
were $13,688, against $13,654, the in- 
crease being $34. From August 1 to 
July 31, the gross earnings were $383,- 
240, and, as compared with the corres- 
ponding period last year, showed an in- 
erease of $45,217; net amounted to 
$158,334, an increase of $26,539. 


GRANBY. CONSOLIDATED. 
Capacity Increased With Improved 
Supply of Coke. 

Owing to the fact that there has been 
considerable improvement in the colume 
and regularity of the supply of coke, 
the Granby Consolidated Mining, Smelt- 
ing and Power company has been able 
to materially increase its smélting capa- 
city. Six furnaces are now being oper- 
ated and it is expected that within a 
reasonable period when there is suffi- 
cient reserve supply of coke on hand 
to warrant such a step being taken, 
these will be increased to the plant’s 
full capacity. It is reported that there 
has been considerable activity recently 
in the operation of small properties in 
the district and a number of these have 
been materially increasing their ship- 
ments of ore to the smelter. 


GRAND TRUNK RAILWAY. 
$500,000 Addition to Pay-roll Effective 
September 1. 

A revision of the rates of pay for con- 
ductors, baggagemen, brakesmen and 
yardsmen of the Grand Triank Railway 
system went into effect on September 1. 
The advances will mean an addition to 
the railway’s pay-roll of about $500,000 
per year. The principal changes are 
conductors from $2.68 per mile to $2.90 
per mile, baggagemen from $1.55 per 
mile to $1.65 per mile, and brakesmen 
from $1.50 per mile to $1.60 per mile. 

For the week ending August 14, the 
gross earnings of the Grand Trunk 
Pacific Railway Company amounted to 
£16,650 as compared with £11,833 for 
the corresponding period in 1915, the 
increase being £4,817. 

The, gross earnings of the Grand 
Trunk Railway for the last period in 
August. amounted to $1,952,163, as 
against $1,535,213 for the corresponding 
period in 1915, thus showing an increase 
of $416,950, or about 28 per cent. 


IMPERIAL OIL 

A Rate on Stock Established at $12 per 

: Annum 

In connection with the’ recent divi- 
dend declaration of $4 per share by the 
Imperial ‘Oil Company, the Wall Street 
Jqurnak states that this declaration, be- 
ing the same as paid in February, 1916, 
evidently establishes a rate of $8 an- 
nually. The oustanding capitalization 
of $11,000,000 was increased to $22,000,- 
000 in December last by the payment of 
a 100 per cent. stock bonus—the rate 
on old stock was $12 a share per annum. 
The Imperial Oil Company is a Cana- 
dian subsidiary of the Standard Oil 
Company of New Jersey, and has been 
making great strides in the past few 
years. Huge expenditures have been 
authorized and made on extensions to 
refinery and distributing plants and the 
company’s. transportation. ‘system. A 
$2,000,000 refinery is being built in Mon- 
treal and another large plant at Regina, 
while the facilities ai other points are 
being largely increased. Recently the 
announcement was ‘made that a-site of 
400 acres had been secured at Dart- 
mouth, N.S., but 4ompany officials state 
that it is not intended to go ahead with 
construction on a big seale at that point 
until there is some readjustment in the 
cost of building ‘materials. It is ex- 
pected that later # $2,000,000 plant will 
he erected. 


LAKE OF THE WOODS. 
Paid off $750,000 60, Keewatin Plour 
. Mills Bonds. 

The Lake of the Woods Milling Com- 
pany paid off at maturity on Sept. 1, the 
$750,000 of 6% bonds of the Keewatin 
Flour Mills Co., which the former guar- 
anteed when it absorbed the latter com- 
pany. The bonds were paid off at par 
with interest. The arrangement by 
which the transaction was effected has 
not been explained and is expected to 
lie over until the annual meeting in Oc- 
tober. 

+ 
MOONEY BISCUIT. 
Vancouver Plant in Operation and Ne- 
gotiations re Others. 


-The Vancouver plant of the Mooney 
Biseuit and Candy Company Ltd. has 
resumed operations following the re- 
cent liquidation of the concern and ne- 
gotiations are now under way in Mont- 
real that will determine the line of ac- 
tion with regard to the other plants. 
Plans are still in a formative state, but 


‘officials of the old company state that 


the reorganization will include them in 
the management.. A definite announce- 
ment of future action is expected as the 
result of the conference under way. 


MONTREAL PUBLIC SERVICE. 
Commission Requested to Prevent Un- 
authorized Placing of Poles. 


The Department of. Law of the City of 
Montreal has been ordered by the Board 
of Control to notify the Public Utilities 
Commission that the Montreal Public 
Service Corporation is in the habit of 
ereeting its poles in the streets without 
first having obtained from a civie in- 
specting engineer authority for the use 
of any certain spot for same. It is 
claimed that this practice is in direct 
contradiction to the terms of a Quebec 
statute. 

NORTHERN OHIO TRACTION. 
Deal Closed for Control of the Common 
‘ Stock 


The official announcement is reported 
from Cleveland of the closing of nego- 
tiations for control of the common stock 
of the Northern Ohio Traction and Light 
Company. Hodentyl, Hardy & Com- 
pany, of New York, and E. W. Clark 
& Company, of Philadelphia, will take 
over the stock at par, $100 a-share, con- 
tingent upon not less that 95 per cent. 


of the stock being deposited for. sale. 


It is not indicated whether or not North- 
ern Ohio will be included in the Com- 
monwealth Power, Railway and Light 
corporation, but it is probable that it 
will be taken over by that corporation. 


N, ATLANTIC FISHERIES. 
Date of Expiration of Bank Credit Has 
Passed—Situation Uncertain. 


’ The notification from the bank to the 
North Atlantie Fisheries, that if the loan 
of some $150,000 due was not repaid by 


August 31st, if would proceed to enforce 
Continued on page 8. 


W. E. CLARK, Limited 


UBLIC Notice is hereby given that under 
ee First Part of chapter 79 of the Hevinea 
Statutes of Canada, 1006, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 18th day of August, 
1916, incorporating James Francis Coughlin, 
barrister-at-law, Francis Peter O’Hearn, ac- 
countant, Francis Joseph Meehan, advertising 
manager, Wilbert Edgar Clark, manufacturer, 
and Mollie Angevine, stenographer, all of the 
City of Toronto, in the Province of Ontario, 
for the following purposes, viz:—(a) To manu- 
facture, buy, sell and deal in goods, wares and 
merchandise of all kinds, of wood products and 
metal products, brass, steel, iron and all other 
minerals, whether raw, manufactured or in 
course of manufacture, munitions and war 
supplies of all kinds; te act as civil, mechani- 
cal, electrical engineers; to design, make plans 
and specifications of, to supervise the construc- 
tion and installation of, and to buy, sell and 
deal in either as wholesalers or retailers of the 
heating, ventilating, lighting, sanitation and 
other mechanical equipment of all classes of 
buildings both public and private; to inspect, 
test and value all such structures, works and 
undertakings and report and advise thereon ; 
to design, plan, construct, repair, enlarge, com- 
plete, remove, take down and to superintend 
the construction and euipment of and other- 
wise engage in any work upon any such struc- 
tures, works and undertakings and the opera- 
tion of any commercial or industrial system or 
plant and to advise thereon; (b) To register, 
apply for, obtain, purchase, sell, lease or other- 
wise acquire or dispose of any patents, trade- 
marks, copyrights, brevets, inventions, grants, 
licenses, leases, formulae, process of manufac- 
ture, concessions, monopolies, franchises, pro- 
visional orders, and the like, or any secret or 
other information as to any invention which 
may seem capable of being used for any of the 
purposes of the company, or the acquisition of 
which may seem calculated directly or indi- 
rectly to benefit the company and to pay for 
the same in cash, shares or other securities of 
the company or otherwise, and to use, exercise, 
develop, buy, sell, dispose of, or grant licenses 
in respect of, or otherwise deal with or turn 
to account the property, rights or information 
so acquired; (c) To purchase or lease, or take 
in exchange, hire or othe acquire, any 
real or personal property or any rights or 
privileges which the company.may deem neces- 
sary or convenient for the purposes of its busi-. 
ness, or capable of being profitably dealt with 
in connection with any of the company’s prop. 
erty or rights, and to pay for the same wholly 
or partly out of the funds or securities of the 
company, or with the company’s shares wholly 
or panty paid up; (d) To carry on any other 
business (whether manufacturing or otherwise) 
which may seem to the company capable of 
being conveniently carried on in connection 
with its business or calculated directly or in- 
directly to enhance the value of or render pre- 
fitable any of the company’s property or rights ; 
(e) To enter into partnership or into any ar- 
rangement for sharing of profits, union of in- 


terests, co-operation, joint adventure, reciprocal 


To Policy-Holders 


By appointing this Company your Executor and Trustee you 
can avoid burdening your dependents with the responsibility of 
making investments when your insurance-money is paid them. 
Under this arrangement your property will be safeguarded in 
every way for your heirs, and wi!l produce the highest interest- 


return consistent with safety. 


May we explain to you, personally, the details of such a 


trusteeship ? 


Capital Paid-up, 
$1,500,000. 


Reserve, 
$1,500,000. 


18-22 Kinc Street East, ToRONTO. 
————SS) 
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Invest Your Money in Canada 


The Dominion Government urges that Canadian 
Seeuritiés should be held by Canadian investors. 
Taxation is likely to be imposed at the next Session 
of Parliament on non-Canadian Securities. You can 
be patriotic and, at the same time, obtain a certain 
5 per cent. for your money by inve*ting your surplus 


Standard Reliance Mortgage Cor- 
poration Debentures 


- 


LULU LLL ila Ze ERA 


This Canadian Security does not fluctuate in value. 
It is payable at certain fixed periods. Meantime, it 
bears interest at 5 per cent., payable half yearly at 


your local bank, in cash, 


on the day it is due. 


Canadian Government statistics show that never a 
dollar has been lo*t in Mortgage Corporation De- 


bentures. 


Write for our booklet entitled ‘‘Profits from 
Savings.’’ It really explains what these Debentures 
are and why they are so good a security. Address 


STANDARD RELIANCE 


MORTGAGE CORPORATION 
I FM diet Pek ALLL £. Toronto 


concession or otherwise, with any person or 
company carrying on or engaged in or about to 
carry on or engage in oy business or transac- 
tion which the company is authorized to carry 
on or engage in, or any business or transaction 
capable of being conducted so as directly or 
indirectly to benefit the company; and to lend 
money to; guarantee the contracts of, or other- 
wise assist any such person or company, .and 
to take or otherwise acquire shares and securi- 
ties of any such company, and to sell, hold, re- 
issue, with or without guarantee or otherwise 
deal with the same; (f) To purchase, lease, or 
otherwise acquire and to hold, exercise, and 
enjoy in its own name all or any of the prop- 
erty, franchise, good-will, rights, powers = 
privileges held or enjoyed by -any person Or 
firm or any company or companies and to pay 
for such property, franchise, good-will, rights, 
powers and privileges wholly or partiy in 
shares of the company wholly or partly paid 
up, and to undertake the liabilities of any such 
person, firm or company; (g) To aid in any 
manner any company or corporation any of 
whose shares of capital stock, bonds, deben- 
tures or other obligations are held or are in 
any manner guaranteed by this company and 
to do any acts and things for the preservation 
and protection, improvement or enhancement 
of the value of any such shares of capital 


stock, bonds, debentures or other obligations, ; 


and to do any and all acts tending to increase 
the value of any of the property and at any 
time held or controlled by this company; (h) 
To purchase, take or acquire by original sub- 
scription or otherwise and to hold and, with or 
without guarantee, to sell or otherwise dispose 
of shares, stock, whether common or preferred, 
debentures, bonds and other obligations in and 
of any other company carrying on a business 
in whole or in part similar to that of the com- 
pany, and to pay for such shares, stocks, deben- 
tures, bonds and other obligations either in 
cash or partly in cash or to issue shares of this 
company fully paid-up or partly paid up in 
payment or, notwithstanding the provisions of 
section 44 of the said Act, to use the funds of 
the company in the purchase of shares, stock, 
debentures, bonds and obligations in and of 
any other company carrying on a similar busi- 
ness and to vote on all shares so held through 
such agent or agents*’as the directors may ap- 
point; (i) To sell, improve, manage, develop, 
lease, dispose of, turn to account, or otherwise 
deal with all or any part of the property and 
tights of the company; (j) To enter into any 
arrangement with any government or author- 
ities supreme, municipal, local or otherwise, 
that may seem conducive to the company’s ob- 
jects or any of them, and to obtain from any 
such government or authority any rights, privi- 
leges, concessions or franchises which the com- 
pany may think it desirable to obtain, and to 
carry out, exercise, comply witb, or surrender 
any such arrangements, rights, privileges, con- 
cessions and franchises; (k) To establish and 
support or aid in the establishment and sup- 
port of associations, institutions, funds, trusts 
and conveniences calculated to benefit em- 


ployees or ex-employees of the company or its 


predecessors or associates in business, or the 
dependents or connections of such persons, and 
to grant: annuities, pensions and allowances, 
and to make payments towards insurance, to 
subscribe or‘guarantee money for charitable or 
benevolent objects, or for any exhibition or for 
any public, general or useful objects; (1) To 
promote any company or companies for the 
purpose of acquiring all or any of the property 
and labtlities of the company, or for any other 
purpose, which may. seem directly or in rectly 
calculated to benefit the company; (m) To 
draw, make, accept, endorse, execute and issue 
promissory notes, bills of exchange, warrants 
and other negotiable or transferable instru- 
ments; (n) To sell, let or hire or otherwise 
deal with or dispose of the undertaking and 
assets of the company, or any part thereof, 
for such consideration as the company may 
think fit, and in particular for shares, de- 
bentures, debenture stock or other securities of 
any other company having similar objects; (0) 

lend money to customers and others having 
dealings with the company and to take security 
for the loan of such money; to guarantee the 
performance of the contractual and_ other obli- 
gations of any such person and to give any 
guarantee or indemnity as may seem expedient ; 
(p) To pay out the funds of the company al: 
expenses of or incidental to the formation, re- 
gistration and advertising of the company, or in 
or about the promotion of this company or the 
conduct of its business; (q) To remunerate any 


* 


person for services rendered to the company, 
in such manner as the company may deem ex- 
pedient, and more particularly with the ap- 
rroval of thc shareholders, by the issue and 
allotment of shares, bonds or other securities 
of the company, wholly or partly paid up; 
(r) To adopt such means of making known the 
products of the company as may seem ex- 
pedient, and in particular by advertising in 
the press, by circulars, by purchase and exhi- 
bition of works of art or interest, by publica- 
tion of books, and periodicals and by granting 
rrizes, rewards and donations; (s) To do all or 
any of the above things either as principals, 
agents, contractors or otherwise, and either 
alone or in conjunction with others, and either 
by or through agents, sub-contractors, trustees 
or otherwise; (t) To do all such other things 
as are incidental or conducive to the attain- 
ment of any one or more of the above objects, 
and so that the objects specified in each 
paragraph shall, except when otherwise ex- 
pressed in such paragraph, be in no wise limit- 
ed or restricted by refernce to or inference 
from the terms of any other paragraph, or to 
or from the name of the company.. The .opera- 
tions of the company to be carried on -through- 
out the Dominion of Canada and elsewhere by 
the name of “W. E. Clark, Limited,” with a 
capital stock of forty thousand dollars, divided 
into 400 shares of one hundred dollars each, 
and the chief place of business of the said 
company to be at the City of Toronto, in the 
Province of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 22nd day of August, 1916. 

Under-Secretary of State. 
THOMAS MULVEY, 


THE LONG CHEMICAL COMPANY, 
LIMITED. 


UBLIC Notice is hereby given that under 
the First Part of chapter 79 vf the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canuda, bearing date the 18th day of August, 
1916, incorporating Lester Millman Keachie 
and William Archibald McFarlane, ,students- 
at-law; Sophia Tutty, bookkeeper, and Ella 
Lester Kelly and Rachel Fentun, stenograph- 
ers, all of the City of Toronto, in the Province 
of Ontario, for the following purposes, viz. :— 
(a). To carry on the business of chemists, 
druggists, drysalters, oil and colormen, im- 
porters and manufacturers of and dealers in 
or agents for chemical, pharmaceutical, medi- 
cinal, Mdustrial- and other preparations and 
articles, compounds, cements, ofls, paints, pig- 
ments and varnishes, drugs, @ry-ware, .paint 
and color grinders, and makers of and dealers 
; in proprietary articles of all kinds, and of 
| ees ‘aptent chemical, photographical, surgical, 
and scientific apparatus and materials, and for 
the purposes of such business to purchase or 
otherwise acquire and work any interest or 
j interests in any patents, brevets d’invention, 
licenses, concessions and the like, and to 
acquire and carry on any business or under- 
taking calculated directly or indirectly to 
benefit the company’s business or property, on 
such terms as it may deem proper, and to 
acquire and hold shares in any other company: 
(vt) To sell or dispose of or otherwise deal 
with the undertaking, property or rights of 
the company or any part or parts thereof 
from time to time, for such consideration as 
the company may think fit; and in particular 
for shares, debentures or securities of any 
other company, and to promote any company 
or companies for taking over all or any of 
the property or liabilities of the company, or 
for any other purpose calculated to benefit the 
company; (c) To do all such other things as 
are incidental or conducive to the attainment 
of the above objects. The operations of the 
company to he carried on throughout the 
Dominion of Canada and ‘elsewhere by the 
name of “The Long Chemical Company, Lim- 
ited.” with a capital stock of fifty thousand 
dollars, divided into 500 shares of one hun- 
dred dollars each. and the chief place of bust- 
ness of the said company to he at the City of 
Toronto. in the Province of Ontario. 


Dated at tha office of the Secretary of State 
of Canada, this 23rd day of August, 1916. 
THOMAS MULVEY, : 
Under-Secretary. of State, . 
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hiuiiion of Canada 


Enquiries solicited relative to 
the new War Loan to be floated 
next week. 


omen Brent, Noxon & Co. "si," 
TORONTO - 


‘PATRIOTISM AND PROFIT 


No better investment available to the Canadian investing public 
than 


Dominion of Canada War 
Loan Bonds 


We will attend to all details in connection with new issue with- 
out charge. Write us to-day for official application form. 


FERGUSON, SANSON & GRAHAM 
Toronto General Trusts Building, TORONTO, CANADA 


Dominion of Canada 


NEW WAR LOAN 


We shall be in a position to 
supply copies of the Official 
Prospectus of: the New War 
Loan early next week, and shall 
be pleased to forward one upon 
request. Subscriptions may be 
placed through this office at the 
issue price without charge. 


JEMILIUS JARVIS & CO. 


ESTABLISHED 1891 


JARVIS BUILDING TORONTO 


LONDON,’ ENG. 


Dominion Government. Loan 
subscriptions sent to this Company 
will receive careful and prompt 
attention, without any additional 
charge to the subscriber. 


~ QUEBEC 
BOND 
COMPANY 


LIMITED 


AMERICAN BANK NOTE COMPANY 


Ga verporated by Act of the Parliament of Canada) 
BANK NOTES, BO . STOCK 
CERTIFICATES, on —— 
OTHER MONETARY DOCOMEASe. 


SPECIAL FACILITIES FOR TRE PREPARATION OF MUNICIPAL DEBENTURES 


ANNOUNCEMENT 
OF WAR LOAN TO 
COME TUESDAY 


Effort Has Been Made to 
Prevent Information 
Leaking Out. 


WILL BE A GREAT SUCCESS 


Diverse Views as to the Outlook—Pre- 
liminary Sales Have Exceeded Those 
of First War Loan—Good 
Organization. 


Official announcement of the second 
domestic loan will be made on Tuesday 
morning next. Until then, unless a leak 


oceurs somewhere, information as to the |. 
amount and terms of the issue will not} 


be available. Bond dealers, and pre- 
sumably the banks as well, will be able 
to secure prospectuses on Saturday, but 
precautions have been taken not to al- 
low these to get into the hands of the 
public until Tuesday, so that the an- 
nouneement may be made atthe same 
moment all over Canada. 

It is a question whether the secret 
can be kept that long. Last year, it 
will be remembered, particulars of the 
first loan leaked out several days be- 

| fore the official announcement was made. 
Where so many people are concerned, 
and where the interest is so widespread, 
it would appear impossible to prevent 
a similar leak this year. 

The opinion is still adhered to that 
the loan will be for a hundred million, 
that the bonds will run fifteen years at 
five per cent., and that the price will be 
about 97.50, with instalment privileges. 

That there is a much better selling or- 
ganization among bond firms this time 
than last time is evident. It is under- 
stood that several of the larger firms 
have appointed local agents for the 
work and that a much more serious ef- 
fort will be made to place the bonds. 
Co-operation with the local branches 
of banks is expected, instead of the 
quite unnecessary competition of last, 
year. 

Some diverse views are held among 
bond dealers as to the prospetts. It is 
pretty generally believed that the loan 
will be a success, but there are not want- 
ing those who say that they have found 
people and firms, who subscribed to the 
first loan, unwilling to take up the sec- 
ond loan. This is on the ground that 
the Government tax on industries, ete., 
has hit them so hard that they do not 
feel inclined to withdraw more money 
to participate in the loan. 

Some are inclined to think that it will 
be harder to, sell the new loan than the 
first loan. In the ease of the first loan, 
there was a feeling that the Allies were 
being hard pressed, and that it was a 
duty to subscribe. Now the Allies are 
winning, and the call of duty is not so 
strong, the public needs to be shown 
that the loan is a good thing. Against 
this, one must place the view that the 
spirit of optimism; which -fis abroad 
through the country, makes a more fa- 
vorable field in which to work. 


AUGUST SALES. 
Rural Telephone Issues Make Large 
Proportion of the Total. 

Ineluding the issues of Saskatchewan 
rural. telephone companies, there were 
sold by Canadian municipalities during 
August, bond issues aggregating $1,042,- 
590. Of this total, $365,000 were tele- 
phone issues. The latter have been 
forming a fair proportion of the sales 
during recent months, running to $216,- 
000 in June and $205,000 in July. 

There have been very few large sales 
of bonds, as a glance over the following 
list will show. The Peterboro issue of 
$196,000, and that of the Rural Muni- 
cipality of Franklin, Manitoba, $100,000, 
were the largest. 

Alberta.—Miscelaneous schools, $5,150. 

. Manitoba.—Portage la Prairie schools, $35,- 
000; East Kildonan R.M., $17,225; Franklin R. 
M., $100,000; Virden, $8,000; miscellaneous 
schools, $20,600; total $,180,825. 

Ontario.—Brampton, $24,000; Anderdon 
Township, $8,083; West Lorne, $6,500; Walker- 
ville, $25,000; Preston, $20,000; Tilbury, $4,000; 
Milton, $5,000; Point Edward, $7,000; Arthur, 
$15,000; Brockville, $30,000: Minto Township, 
"$1,852; Creemore, $16,000; Peterboro, $196,704; 
Petrolia, $9,200; total, $368,350. 

Quebec.—-Joliette, $32,000. 

Saskatchewan.—Luseland, $2,000; Weyburn, 
$17,676; Kinistino, $1,000; Estevan, $0,200; 
miscellaneous schools, $61,300; miscellaneous 
rural telephone companies, $365,000. Total, 


$. OT7,500 


THE MARKET THIS WEEE. 

Omitting the preliminary cam- 
paign on the war loan, which is now 
well under way, there has been al- 
most no other feature to the week’s 
business. Advance sales of the war 
loan are reported generally as very 
fair, especially among the larget 
bond’ houses, which have perfected 
special organizations for the sale of 
the bonds. Some . of the smaller 
houses have not enjoyed as good re- 
sults as yet, but hope to do much 
better .when the (official circulars 
are available. With but one or two 
exceptions, sentiment as to the suc- 
cess of the loan is entirely favor- 
able. There is widespread interest 
manifested in it all over the coun- 


try and, while most people are hold- 
ing off until the terms are an- 


nounced, there is no doubt sub- 
seription will be generous. In- 
formation as to the terms of 
the loan is being carefully guarded, 
with the expectation that the pub- 
lie will not obtain particulars until 
Tuesday morning, when the official 
announcement will be released. 


LS Te nnn 


A question has been raised by sev- 
eral readers of The Financial Post as 


to the accuracy of these monthly fig- | x 


ures. There are often observable marked 
discrepancies bdtween them and the 
figures published by other papers. The 
explanation is simply that in The Post’s 
computation, an effort is made to have 
the list conform as accurately as pos- 
sible with the month. If, for instance, 
an August sale is brought to our atten- 
tion after the August total has been pub- 
lished, it is added to a supplementary 
list and not to the September figures. 
This practice, of course, tends to make 
The Post’s preliminary figures some- 
what smaller than those of other re- 
cords, but ultimately, when the revision 
is made at the end of the year, they 
will be found to be quite as complete. 


RECENT TRANSACTIONS. 
Some Municipal Issues Which Have 
Been Up During the Past Week. 

Joliette, P.Q., has recently sold to Ar- 
thur Richard, Montreal, the $32,000 bal- 
ance of its issue of $112,000 made two 
years ago on account of the construc- 
tion of a septic tank and sewers. Four 
bids were made for this issue, viz., Ar- 
thur Richard, 87.50; Rene L. LsClere, 
85.30; Royal Securities Corporation. 
86.78, and Dominion Securities Corpor- 
ation, 85.59. The bonds are 28-year 5’s. 

According to recent advices, Cartier- 
ville, P.Q., has disposed of its issue of 
$100,000 6 per cent., 40-year bonds to | 
St. Cyr. Gonthier & Frigon, Montreal. 

H. O’Hara & Co. have this wwek pur-| 
chased two rural telephone company is- 
sues, these being Kerrobert Southern, 
$8,400, and Surbiton, $4,200, both 7 per 
cent., 15-instalment. 

The North Bay issue of $15,000, 6 
per cent., 20-instalment, patriotic de- 
bentures, were awarded last Friday to 
C. H. Burgess & Co. 

Petrolea awarded its two issues of 
$7,500 20-year, and $1,700, 10-year, 6 
per cent. debentures, on August 31, to 
the Canada Bond Corporation, who of- 
fered $9,509:20 for the pair, this being 
on about a 5.56 per cent. basis. The 


bids received were as follows:— 
Canada Bond Corporation, $9,509.20; G. A. 





Stimson & Co., $9,467.72; W. A. Mackenzie & 


Co., $9,389; R. C. Matthews & Co., $9,355; Mul- 
holland, Bird & Graham, $9,343; Imperial 
Bank, $9,318; Brent, Noxon & Co., $9,217. 


THE U. 8S. MARKET IN AUGUST. 
Sales of Municipals Above the Average 
for the Month. 


August, usually a dull month for the 
bond business, was this year somewhat 
different, reports the Daily Bond Buyer 
of New York. During the month a bull- 
ish sentiment caused municipal bonds to 
advance in value to no slight extent. 
New York ‘City issues, in particular, 
have reflectedthe optimistic feelings of 
bond dealers, who attach great import- 
ance to the expected raising by Act of 
Congress of the rates of the federal in- 
come tax, from whieh.levy municipal 
bonds are expressly exempt. 

Another influence worthy of mention 
was the growth in thedeposits in postal 
savings banks, all of\which funds must 
be secured by deposit ef public bonds, 


either Government, dtate, or municipal, 


The municipal bojd business of the 
country has in reee b da taken on an 


eee 


BOND INVESTMENTS| 


WAR LOAN 


Subscriptions received. 
“a 


Official_prospectus and 
application form on 
request. 


R.C. Matthews & Co. 


C.P.R. Building - Toronto 


international aspect through the success- 
ful flotation by a New York banking 
syndicate of an issue of one year notes 
of the Metropolitan Water Board of 
England (London and nearby munici- 
palities). 

From the figures below, which are 
compiled from the records of the Daily 
Bond Buyer, may be seen the volume of 
sales of new long term municipal bonds 
in the United States in August and the 
eight months’ period ending August 31, 
for the last ten years:— 

August Eight months 
$360,561,539 
306,506,258 
259,295,109 
267,219,619 
316,183,403 
344,326,905 
215,273,461 
251,723,760 
210,053,361 
160,481,882 


LONDON SELLS IN NEW YORE. 
First Occasion on Which British Muni- 
cipality Raises Money in America. 

It had been expected for some time 
that a flotation of the securities of one 
or more of the larger British cities 
would be attempted soon in the United 
States. In consequence the announce- 
ment made towards the end of last week 
that the Metropolitan Water Board of 
London has succeeded in selling $6,400,- 
000, 6 per cent., one-year notes in New 
York, did not come in the nature of a 
surprise. Negotiations were conducted 
by the Guaranty Trust Co. and Bern- 
hard, Scholle & Co., and the entire is- 
sue was disposed of by the underwrit- 
ing bankers in less than 24 hour¥. 

This is the first occasion on which a 
British municipality has come to the 
United States to sell its bonds. The 
Metropolitan Water Board was create: 
in 1904 by Act of Parliament, its pur- 
pose being to supply water to London 
and adjoining municipalities. Its bonds 
are self-supporting, interest being pay- 
able out of earnings, but behind earning 
power, the Board has -recourse to the 
taxing power of the municipalities to 
make wp any deficit. 


ALBERTA SCHOOLS. 
Details of Bids Received for Block of 
School District Bonds. 

A brief reference was made in last 
week’s issue of The Financial Post to 
the result of the sale of five Alberta 
school district issues made on August 
18 by the Debenture Branch of the De- 
partment of Education, Edmonton. 
Sinee then an official list of the bids 
submitted has been received from the 
Department. Strict adherence was made 
to the requirement set forth in calling 
tenders that bids were to be made for 
the entire block. As it turned out, 
most of the firms submitting offers, bid 
on the individual issues and, while 
some of their offers were higher than 
that of W. R. Alger & Co., the success- 
ful tenderers, they were ruled out as 
not confarming with the regulation. 

One of the firms, in explaining why 
it did not make a combination bid, stated 
that the eharacter of the five school dis- 
tricts was so diverse that they did not 
feel inclined to purchase all on the same 
basis. They would prefer to buy each 
one on its merits. 

The following offers were received :— 
For the block:—J. G. Turgeon, account Kerr, 
Fleming & Co., 102.20; Bond & Debenture Cor- 
poration, Winnipeg, 100; Brent, Noxon & Co., 
102.36; Hornibrook, Whittemore & Alien, 
101.73; W. R. Alger & Co., 102.85. 

For individual schools:—Trusts & Guaran- 
tee Co., Calgary, 102.87 for Galarneauville and 
102.875 for Creslow; Canada Landed & Invest- 
ment Co., 102.50 for Galarneauville and 103.31 
for Creslow; Wood, Gundy & Co., 102.52 for 
Galarneauville and Creslow, 101.90 for Rex- 
boro; H. O’Hara & Co., 10150 for Rexboro, 
102.25 for Cavell and Creslow, 100.50 for Galar- 
neauville and White Mountain; C. H. Burgess 
& Co., par for Rexboro, and 100.56 for the 
others; W. L. McKinnon & Co., 101.37 for Rex-. 
boro; 101.872 for White Mountain, and 102.981 
for the others. 

The issues were: Creslow, $1,600; Ga- 
lareauville , $1,000; ‘White Mountain, 
$1,200; Cavell, $1,000; Rexboro, $359. 
All were 7 per cent., 10-instalment, ex- 
cept the last, which was 7-instalment. 
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PROVINCE OF QUEBEC 
City, Town and School 


To Yield 544 to 6 per cent. 


RENE-T. LECLERC 
160 St. James Street, Montreal 


Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL . 


P.O, Box 86. Cables—“Nahac, Montreal.” 
Tel. M. 1250, 1251. Codes—Liebers—West. Un. 


C. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James &t., 
MONTREAL 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 
Barristers, Solicitors, Ete. 
Canadian Bank of Commerce Building, 


‘Toronto 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank of 


Commerce, National Trust Company, Ltd., etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 


Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 36 Adelaide St. E. 
Ralph B. Young - - - Canada Life Bidg. 


CONSULTING ENGINEERS 


MONTREAL 
Ww. J. Francis & Co. - - 232 St. James 8t. 


CUT COAL COSTS 


by usivg the Clark Steam Trap in ware- 
house, factory or office building. 


The Clark is unsurpassed in coal-saving 
and satisfaction-giving qualities. 


Official tests demonstrate these merits. 
Send for particulars. 


W. E. Clark, Limited 


719 King West TORONTO 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selecied first mortgages and gives 
its own Guarantee of repayment 
of principal and interest, This 
Guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 


Company 


0 
61 Yonge St. TORONTO 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, a 
Toronto, Hamilton, London, Winnipeg, 

gina, Moose Jaw, Saskatoon, Calgary, Ww. 
ton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank{Bldg. Toronto, Can. 


ESTABLISHED 1849 


BRADSTREET'S 


Offices Threughout the Civilized World 
OFFICES IN CANADA: 
Calgary, Alta Vancouver, B.C. 
Edmonton, Alta. Hamilton, Ont. 
Mentreal, Que. 

Quebec, Que. 

Torente, Ont. 

St. Jehn, N.B. . Man. 
B.C, 


Victoria, 
Reputation gained by long years of 
vigorous, een and successful 
wor 


Thomas C. Irving, Waren Cons 
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MUNICIPAL FINANCE 


RATEPAYERS OF 
EDMONTON HOLD 
PUBLIC MEETING 


Repudiate Propaganda of the 
Citizens’ League of. One 
Hundred. 


OBSERVANCE OF OBLIGATIONS 


Pass Resolution Favoring Continuance 
of Municipal Operation of the Street 


Railway System, Which is 
Showing Surplus. 


Edmonton has vindicated itself. At 
a public meeting of ratepayers, held on 
Wednesday of last week, the following 


unequivocal resolution was introduced 
and carried by practically a unanimous 
vote :— 

Moved by Alex, Stuart, K.C., seconded by 
H, H. Cooper, 

“Whereas the Citizens’ League of One Hun- 
dred, a body representing only a small min- 
ority of the citizens of Edmonton, has passed 
a resolution declaring that the interest on 
loans and mortgages be entirely extinguished 


during the war, 
“And whereas the circulation of such a re- 
given wide publicity throughout the Dominion. 


“And where as the circulation of such a re- 
solution is apt to convey a false impression of 
the opinion of the citizens of Edmonton and 
their attitude towards corporations and invest- 


ors who might be prepared to aid in the up- 
building of this city and district by the in- 


vestment of their money. 


“Be it therefore resolved that the citizens 
of Edmonton in this mass meeting assembled 
declare themselves entirely opposed to the 
purpose of said resolution and affirm their be- 


lief that only by a conscientious observance 
and discharge of all their obligations can the 
business of any community be properly car- 
ried on and that this resolution be given as 


wide publicity as the resolution which it con- 
demns.” 


The meeting was held, following the 


circulation of a petition requesting that 


an opportunity should be given to citi- 
zens to meet and diseuss street railway 
and other matters. The -petition was 


headed by the name of J. McKay Dick- 
son, chairman of the Citizens’ League 


of One Hundred, whose extraordinary 
proposal that ‘‘the interest on loans and 
mortgages be entirely extinguished 
during the war,’’ was thus summarily 
dealt with by the ratepayers present at 
the meeting. 

It has been difficult for the outside 
public to decide just what weight the 
Citizens’ League exerted in municipal 
affairs in Edmonton. The result of last 
week’s meeting seems to indicate quite 
clearly that the people of the city are 
not taking the League’s propaganda at 
all seriously. All those interested iu 
the welfare of Canadian municipalities 
will be glad to know that the mass of 
the citizens believe that ‘‘only by a 
conscientious observance and discharge 
of all obligations can the business of 
any community be carried’ on.’’ 

The Street Railway. 

There was another resolution en- 
dorsed at the ratepayers’ meeting, anc 
it had to do with the street railway 
situation. For some time there has been 
a feeling in Edmonton that the munici- 
pal operation of the local railway 
should be abandoned in favor of pri- 
vate operation. The citizens present at 
the meeting decided definitely against 
the advisability of any change. 


Moved by J. A. Clarke, seconded by G. H. 
May: 

“Whereas the daily reports show that dur- 
ing these, our hardest and least prosperous 
days, the street railway system is producing 
a daily surplus over and above all operating 
expenses. 

“And whereas the present world war has 
demoralized the financial houses to which the 
city would look for any reorganization sale or 
lease of this system. 

“Therefore, the citizens of Edmonton, in 
mass meeting assembled, hereby reiterate our 
faith in municipal ownership and control, and 
declare that under the circumstances set out 
above and otherwise we are not in favor at 
the present time of considering or entertain- 
ing any proposition’ looking to either leasing 
or selling of the street railway system.” 


The 1916 Tax Schedule. 

That Edmonton affairs are in compe- 
tent hands is evidenced by the intelli- 
gent way in which the schedule of the 
1916 tax levy, which was made public 
iast week, is presented. Instead of sub- 
mitting the usual orthodox style of 
schedule, the Edmonton schedule has 
been designed to give the taxpayer 2 
definite idea of how his taxes are be- 
ing applied, the estimated expenditures 
being classified according to the nature 
of the public service rendered, show- 
ing the percentage of tax rate rela- 


tively contributed for all sueh purposes. 
This works out after this fashion:— 

Adminiotratias  opcoccccdnccnccecessicéon.: 2647 

Assessment and col, of taxes ............ 

Charity, grants, and donations ......... 

Health and sanitation .............. 

Protection of life and property ... 

Recreation, (parks) 

Works and other preperties 

Extraordinary and miscellaneous ine, 
$404,808.00 int. and dis, OReeereseeeaeroe 


Total . 


Net levy for municipal purposes exclu- 
sive of debt liquidation .............. 7.4 
Add liquidation of city’s general debt .. 7.58 


Net levy for all municipal purposes in- 
cluding debt liquidation 
Add libraries 


Public school district No. 7 and separate 
school district No. 7 ........c...00.. 5.76 


The total amount to be levied this 
year, inclusive of discount, is $2,759,124. 
As there has been a reduction in the net 


assessment for municipal purposes of 
over $39,000,000 over 1915, an increase 


in debenture charges, and a suspension 
of the penalty clause, on arrears of 


taxes, it has been found necessary to 


inerease the tax rate materially. From 
1634 mills last year, it has been raised 
to 21 mills. At the same time, sub- 
stantial reductions have been made in 


the estimates of gross general expendi- 
tures, which have been cut from $1,- 
073,338 to $813,704. 


Money By-laws 


re 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 


specialty of municipal bond news. Munici- 


palities will And it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. 
Sept. 30, The Pas, Man.—$12,000 5 per cent., 
20-year sinking fund telephone bonds, guar- 
anteed by the Government of Manitoba, H 


W. Elliott, Town Clerk, The Pas, Man. 


BY-LAWS PASSED OR DEFEATED. 
Gloucester County, N.B.—$10,000 for patriotic 
fund contribution. Passed at a special ses- 
sion of the county council, held in Bathurst, 
N.B,, on August 26. 
Prince Rupert, B.0.—By-law to set aside a 


reserve fund to take care of serial bond pay- 

ments, passed by council August 21. 
Walkerville, Ont.—$15,000 to establish muni- 

cipal bus service in the southern part of the 


town. Defeated by ratepayers, 115 to 90, on 
September 2, 


BY-LAWS TO BE VOTED ON, 


Sept. 9, Winnipeg Beach, 8.D.—$2,500 for the 
purpose of erecting additional buildings to 
the school. Debentures to be repayable in ten 
instalments at six per cent. J. D. Forster, 
Sec’y-Treas., Winnipeg Beach, Man. 

Sept. 11, Nordurstjarna 8S. D., Man.—$5,000 
for the purpose of building a school house for 
the district. A. Magnusson, Sec’ y-Treas., Lun. 
dar, Man. : 

Sept. 15, Lethbridge, Alta.—$9,375.66 for ex- 
tension of electric light system; $1,000 for ex- 
tension of ash flue at electric power house; 
$6,700 for extending electrical system. Deben- 
tures to be for thirty years at five per cent. 
J. Russel Oliver, City Clerk, Lethbridge. 

Sept. 18, North Bay, Ont.—$15,000 guarantee 
of bonds of the North Bay Hat Manufactur- 
ing Co., with other concessions. 

Sept. "es, Dannville, Ont.—$53,000 for instal- 
lation of a hydro-electric plant, bonds to be 
25 years at 6 per cent. per annum. 


DEBENTURE NOTES, 

Welland County.—The rate of Welland Coun- 
ty’s good roads work has been nanging in the 
balance for some time owing to the reluctance 
of the Ontario Government to sanction any 
further capital expenditures during war time. 
Warden Rysdale and Superintendent Shephard 
made a trip to the Parliament Buildings re- 
cently, but were unable to make much head- 
way. The. superintendent returned two days 
later with the county treasurer. They were 
practically assured that $100,000 in bonds 
might be issued to cover the work of this 
year and next. 

Truro, N.S.—In view of the approaching 
flotation of the Dominion war loan, the council 
has decided to call off for the present the sale 
of the bonds to be issued in connection with 
the purchase of the local electric system. 


TAXES AND TAX RATES. 

Goderich.—The tax rate for 1916 will be % 
mills, an increase of 4 mills over the rate 
for 1915, 

Markham Townehip.—It was reported at 
Monday’s meeting of counci) that every dollar 
of last year’s taxes had, been collected. 

Saskatoon.—During August the sum of 
$54,000 was paid to the City Treasurer for 
taxes, an increase of $24,000 over August, 1915. 
Up to the end of July $460,000 had been, paid 
in for taxes, which was far ahead of last year. 


? BRITISH COLUMBIA. 

The following certificate has been issued by 
the Municipal Department of the Province of 
British Columbia: 

Oak Bay, By-law No. 223, local improvement 
paving, $2,929.47, 10 years, 544%, payable half- 
yearly, and debentures thereunder. Certified 
August 23rd, 1916. 


BOND SALES. ‘ 

$1,000 Can. Cement at 98; $2,000 Cam. Consol. 
Rubber at 98% to 98; $2,000 Can. Locomotive 
at 95; $8,500 Dom. Cotton at 99%; $2,000 Dom. 
Tron at 89; $3,000 Dom. Textile, Ser. D, at 96%; 
$4,000 Elect. Develop. at 83; $1,000 Montreal 
Power at 93; $500 Mont. Trams. Debs. at 79; 
$4,500 Cedars Rapids at 804% to 87; $66,400 War 
Doans at 97% at 975%; $11,000 Wayagamack at 
8&3 to &2. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date. Place, Purpose, Purchaser. 
Aug. 28—Joliette, P.Q., sewers, Richard ... 
31—Petrolia, Canada Bond seeeeeetenee 


Sept. 1—North Bay, patriotic, Burgess ..... 


Rate Term Price 

28-yr. 89.50 
6% W-yr. 7,500 .% 
6% 10-yr. ES 
6% . W-ins. 
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| THE ROYAL BANK OF CANADA | 


INCORPORATED 1869 


Capital Authorized - - 
Capital Paid Up - - - 
Reserve and Undivided Profits, 
Total Assets . 


HEAD OFFICE, MONTREAL, 


$20 Branches in Canada and Newfoundland. 
Thirty Branches in Cubs, Porto Rico, Dominican Republic and 
ca 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetown; 
DOMINICA—Roseau; GRENADA—St, George's; JAMAICA—Kingston; 
ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize. 

BRITISH GUIAN wn, New Amsterdam and Eose Hall 

(Corentyne). 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


$ 25,000,000 
11,820,000 
13,236,000 

235,000,000 


NEW YORK CITY 
Cor. William and Cedar Sts, 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Montreal Trust Companp 


INCORPORATED 1829, 
CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 


DIRECTORS. 
A. J. Brown, K.c., Vice-President. : 

Sir W. M. Aitken, Bart, Hon. R. Dandyrand E. Ll, Pease 

P. G. H. Duggan James Redmond 
J. B. Aldred Hon, W. J, Hanna F, W. Ross 
Fayette Brown F, P. Jones Hon. W. B. Ross 
Geo. Caverhill Wm. Molson Macpherson A, Haig Sims 
C,. A, Crosbie Cc. B. Neill Stuart Strathy 

n. N. Curry 


Hugh Paton 
Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
' HEAD OFFICE, MONTREAL, 
Capital Pully Paid, $1,000,000. Reserve Fund, $1,000,000, 
BOARD OF DIRECTORS: 


H. V. ee "One Vices we 
om 2 peotage: Allan, C.V.9., Vinee WW. ¢, Macdonala 


Hon. Sir Lomer Gouin, K.C. M.G.Hon in ae ckay 
B. B. Greenshields Herbert Molson 


C, R. Hosmer Lord Shaughnessy, ECV, 


H. R. Drummond A, B, HOLT, Manager, Sir frederick Mame Taylor, LL.D 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN STs. 
BRUCE L. SMITH - - - Manager 


THE STANDARD TRUSTS COMPANY 


Head Office - . - . > 846 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 
(President, Gordon. Ironsides & Fares Co., Ltd.) 
W. B. LUGSDIN, WILLIAM HARVDY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Director. 


Authorines COOTER" ioc s cccvccvadeceecste., bcd cccediere eleeeee 
aiped. a0 Pully Paid .........+. seesceccccess 100,000.00 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


Insure your Estate against mismanagement and loss by making your Will appointing th 
seen — and Trustee. Will forms supplied free, ll business ofa rae 
nature transac 


Be sure your Will is made, naming a Strong TRUST 
COMP. ' as your 


EXECUTOR 


Ask for Booklet: ‘‘The Corporate Executor.’’ 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNDE, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


$1,171,700.00 
860,225.00 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to fivé years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


THE UNION TRUST CO., Limited 
HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—vVice-Presidents—H. 8. Strathy. 
J. M. McWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000. 


Reserve, $950,000. 
Winnipeg, Man. . 


London, 


TORONTO 


Your Valuables Will Be 
Perfectly Safe 


When leaving home for a visit or for travel, do you not think it advis- 
able to place your valuables in absolute safety? Our Safety Deposit 
Vaults provide a place of security for anything from a document to a 
packing case. Charges very moderate. 


THE TORONTO GENERAL TRUSTS 


CORPORATION 


FEATHERSTON OSLER, K.C., Dein President 
ton ‘Pres. 
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the demand by legal means, was followed 
by a circular from the directors to hold- 
ers of the preferred shares asking them 
to subseribe to an issue of 7 per cent. 
bonds at 75 in a proportion of 50 per 
eent. of their stock in order to provide 
fands to pay the bank and save the pro- 
perty, and in consequence of this move 
the bank allowed the date to»pass in the 
hope that soon something would be done 
to pay off the obligation. What progress 
has been made, and whether the response 
has been at all general, is not stated. 
One thing is certain, and that is that the 
property of the company at Halifax and 
Port Hawkesbury is worth intrinsically 
a: great deal more than the amount of 
the bank’s claim and the other floating 
indebtedness. 


‘ N. 8. CAR MEETING. 
Shareholders to Consider Plan of Re- 
organization. a 


The Halifax correspondent of The 
Financial Post wires that a notice has 
been sent to stockholders of the Nova 
Seotia Car Works, asking them to at- 


ACCOUNTANT WANTED 


to take charge of office of large manu- 
facturing business located in West 
Toronto. Experience and highest quali- 
fications required, 


Apply Manufacturer, Financial Post. 


YIELD 10% 
ALL LISTED 


“There is no other market of the 
London ‘Stock Exchange offering so 
many shares affording a high yield 
to the purchaser now, with the al- 
most certain prospect of consider- 
able increase of dividend and incre- 
ment in capital value.” 


LONDON STATIST — Edited by 
SIR GEO, PAISH, 


' CLAYTON RIDGE & CO. 
Dept. 14F, Royal Bank Building, Toronto 
Rubber Share Brokers Main 6753 


United States 
Manufacturers 


Have your goods made for 
you in Canada until your 
trade here is large enough to 
warrant your putting up your 
own plant. An old estab- 
lished manufacturer, now 
busy on munitions work 
with one of the largest and 
most up-to-date machines ana 
metal-working plants in Can- 
» ada, would like to undertake 
the manufacture of hard- 
ware, machinery or other 
metal specialty for the Cana- 
dian, ‘British Empire and 
Allied markets with which 
preferential trade arrange- 
ments are now being planned. 


Address in the first instance: 
MANUFACTURER 


c/o 


HARDWARE AND METAL 
TORONTO 


Northern 


Crown Bank 


- HEAD OFFICE, WINNIPEG 


Secon: eee 
u ) - a6 ¥ * 
Reserve " . ot $ 715,600 


DIRECTORS. , 
President, Sir D. H. McMillan, K.C.M.G. 
Vice-President, Capt. Wm. Robinson. 


Jas. H. Ashdown, A. McTavish Campbell, 
Sir Douglas Cameron, K.C.M.G., 
KE. F. Hutchings, John Stovel 


Manager ............ Robert Campbell 
fone Branches.......... gs ha SOL MeCarthy 

‘Five branches in Alberta, Ten in British 
Columbia, Twenty-one in Manitoba, Twen- 
ty-five in Ontario, Fifty-two in Saskatche- 
wan. A total of One hundred and fourteen 
Branches throughout Canada. 


a - YV, F. CRONYN, 


ae 


Manager ..- ..- oor ost oot -SOPoRtO Branch 
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Continued from page ‘5. 


tend a meeting next Thursday to *eon- 
sider the situation. The company’s pro- 
perty was sold by liquidators and pur- 
chased by F. B. MeCurdy, M.P., for 
$157,000. It is understood that a pro- 
posal will be made to the shareholders 
to take stock in a new company at the 
rate of one share of $100 for every six 
held’ in the old company. This would 
give $400,000, out of which purehase 
money would be taken, leaving $243,000 
for working capital. 


QUEBEC RAILWAY. 
Net Earnings Show Increase of $80,000 
Establishing New High Record. - 

Preliminary . figures on the forthcom- 
ing annual statement of the Quebec 
Railway, Light, Heat and Power Com- 
pany shows net earnings of over $700,- 
000 with an inerease of about $80,000. 
Gross earnings are about $1,750,000 and 
show an increase of about $180,000, The 
president, Sir Rodolphe Forget, has in- 
formed The Post that in addition to 
this having been the best year the com- 
pany has ever had, the first two months 
of the new year, June and July, also 
showed in all departments a large in- 
crease over last year. Further details 
will be given on the occasion of the 
annual meeting which will be held at 
noon on the 12th inst in Montreal. 


\ RITZ-CARLTON HOTEL. 
Fall Tourist Business has Maintained 
More Active Business. 

The management of the Ritz-Carlton 
Hotel Company state that the heavy fall 
travel from seaside and other points has 
materially aided business and that re- 
cently the hotel has at times been filled 
to capacity. This is a contrast ‘to the 
former conditions and is taken to jus- 
tify the hopes of the originators of the 
enterprise as indicating what may be 
done under favorable conditions. 


RIORDON: PAPER. 
Reported Probability of Increase of 
Dividend to 5 Per Cent. 
Riordon Paper Company’s common 
stock reached a new high of 7014 at 
Montreal* on Thursday afternoon in 
sympathy with a report to the effect 
that a 5 per cent. dividend is likely as 
a result of current contracts giving 
large profits. The regular quarterly 
dividend of 134 per cent. on the pre- 
ferred stock has been declared payable 
Sept. 30 to shareholders of record Sept. 


20. Books close Sept. 20 and open 
Oct. 2. 


TORONTO RAILWAY. 

For the Eight Months Ended With 

August Earnings Gained $187,167. 

The earnings of the Toronto Railway 
Company for the eight months ending 
with August 31 amounted to $3,871,486, 
as compared with $3,684,319 for the eor- 
responding period last year, an increase 
of $187,167. The city’s share for the 
year was $718,384, against $686,534 the 
previous year, an f{nerease of $31,850. 
The railway’s franchise has now only 
five years to run. Under the agreement, 
which was signed on September 1, 1891, 
the company was given exclusive use of 
the streets for thirty years. 


LABOR IS STILL THE BIG FACTOR 
INDUSTRIALLY. 


Continued from page 1. 
back on. Also it is noted that with 
crops of poor value farmers are taking 
advantage of the broader policy ‘of the 
-banks to secure credit for the purchase 
of stock to which these crops can be fed. 
’ Flour, Sugar, etc. 

In the milling trade flour, which re- 
cently took the highest level in 20 yeurs, 
the market is firm with prices unchang- 
ed. There is little export in spring 
wheat owing to the unsettled state of 
the market for raw material and the fact 
that English importers are not inclined 
to purchase freely at the present level 
of values. Domestic trade is quiet as 
most dealers were well supplied on the 
advance. Sugar has declined in a spec- 
tacular manner, the price being off 40 
cents. This decline was not unlooked 
for but was not expected to be so great. 
The cotton market has shown some sen- 
sational advances and still higher prices 
are being talked off despite some re- 
action during the latter part of the 
week; cotton products promise to be 
very materially advanced. 

Coast Salmon Catch. 

Recent catches of salmon have been 
worse even than usual according to re- 
ports from New Westminster; there are 
very few sockeyes and practically no 
spring salmon. Canners are paying un- 
usually high prices. A petition is being 
made to the government for i 
to use small mesh nets after the Ist of 


TIES 


a Souconncanntnigeaeicidennaas —— 


October in order to take late small||* 


eohoes. The Fraser river estimate is 
only 25,000 to 30,000 cases as compared 
with 108,000 cases four years ago. 


UNLISTED STOCKS. 

Quotations— 
Trust & Guarantee 
Tough-Oaks ......-++++005 
Continental Life ..: 
Dom. Steel Fdry., pref...- 
John Morrow Screw 6% bds 
Peoples’ Loan 
Prudential Trust 
Standard Reliance 
Dunlop Tire, pref. ....... 
Dom. Perm, Loan Co. .... 
National Steel Car, com.. 


e 
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Do., pref. 
Steel & Radiation, com.... 
Do,, pref. ..cccccccesccece 
Sovereign Life 
Belding Paul, pref. ......- 
Arena Bonds (Toronto) . 
Frontenac Brewery 6% bds. 
Loews Theatre, com. ..... 
A. McDonald,, com. ......-- 
Dom, Power & Tram., com, 
Do,, pref. .scccsvvecesess 
Canadian Oil . 
Canada Furniture, pref. ... 
Can. Westinghouse , . 
Quotations supplied by A. J. Pattison, 
& Co. 


Montreal Tramways 
Company 
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Interest on Debenture Stock 


Interest for the half-year at the rate of five 
per centum per annum, will be paid on the 
2nd day of October, to the registered holders 
of the Debenture Stock of the Montreal Tram- 
ways Company. 

No transfer of the Debenture Stock of the 
Company will be registered auring the four- 
teen days immediately preceding the first day 
of October, 1916, and the transferees of all 
Debenture Stock of the said Company, which 
may be transferred on or after the 1st day of 
October, 1916, will be entitled to receive the 
interest accruing thereon from said date only. 
PATRICK DUBEE, 

‘ Secretary-Treasurer. 
September 5th, 1916. 


The Consolidated Mining and 
Smelting Company of Canada, 
Limited 


DIVIDEND NO. “22. 


NOTICE IS HEREBY GIVPN that a Divi- 
dend of Two and a Half Per Cent: (24%) on 
the paid-up Capital Stock of the Company for 
the quarter ending September 30th, 1916, being 
at the rate of ten per cent. per annum, has 
this day been declared, payable October ist, 
1916, to shareholders of record on the ith 
day of September, 1916. The transfer books 
will be closed from September 12th to Sep- 
tember 14th, both dates inclusive, 


By order of the Board, 
J, KITTO, 
Secretary. 
Toronto, September Ist, 1916. 


|MOLSONS BANK 


NE a 


; MATH DIVIDEND. 


The Shareholders of the Molsons Bank are 
hereby notified that a dividend of Two and 
Three-Quarters Per Cent. (being at the rate 
of eleven per cent. per annum) apon the capl- 
tal. stock has been declared fur the current 
quarter, and that the same will be payable at 
the office of the Bank, in Montreal, and at the 
Branches, on and after the Second Day of 
October next,+to shareholders of record on 
15th September, 1916. 

The annual general meeting of the share- 
holders of the Bank will be held at its bank- 
ing house, in this city, on,Monday, the 6th of 
November next, at three o’clock in the after- 
noon. 


By the order of the Board, . 
EDWARD C. PRATT, 
General Manager. 


Montreal, 18th August, 1916. 


Tooke Bros., Limited 


Preferred Stock Dividend 
No. 15 


Notice is hereby given that a Dividend 
of 1%% on the Preferred Stock of the 
Company has been declared for the Quar- 
ter ending 31st of August, 1916, payable 
on September 18th, to Shareholders of 
record at the close of business on the 2nd 
of September, 1916. 


By order 6f the Board, 


W. 8S. BARKER, 
Secretary-Treasurer. 
Montreal, August 23rd, 1916. 


The Sherwin - Williams 
Company of Canada,Ltd. 


Notice is hereby given that the Twenty-first 
Quarterly Dividend of One and Three-Quarters 
Per Cent. (1%%), being at the rate of Seven 


Per Cent. (7%), per annum, upon the Preferred } 


Stock of this Company, has been declared, pay- 
able to Shareholders of record the Fifteenth 
day of September, 1916, and that cheques for 
the same will be duly mailed to them on the 
30th day of September next. Books not closed. 
By order of the Board. 
J. H. GORDON, 
Secretary-Treasurer. 
Montreal, August 28th, 1916, 


The Riordon Pulp & 
Paper Company, Limited 


DIVIDEND No. 17 


Canadian General Elece| orice is nerevy given that a Dividend of 


tric Company, Limited 


COMMON STOCK DIVIDEND NO. 69, 


Notice is hereby given that a Quarterly 
Divitiend of 14% for the three months ending 
the thirtieth day of September, 1916, being at 
the rate of 7% per annum, has been declared 
on the Common Stock of the Company. 


PREFERENCE STOCK DIVIDEND NO. 41. 


Notice is also given that a half-yearly Divi- 
dend’ of 34% for the six months ending the 
thirtieth day of September, 1916, being at the 
rate. of 7% per annum, has been declared on 
the Preference Stock of the Company, 


The above Dividends are payable on the first 
day of October, 1916, to Shareholders of re- 
cord at the close of business on September 
15th, 1916. 


By order ofthe Board, 


J, J. ASHWORTH, 


Secretary. 
Toronto, September 6th, 1916. 


Hanging and 
Cabinet Styles 


97 WELLINGTON ST. WEST. 
HOME OFFICE AND FACTORIES - 


} 
} 


1% % (being at the rate of 7% per annum) on 
the Preferred Stock of this Company has been 
declared, payable September 30th, i916, to 
Shareholders of record at the close of business 
September 20th, 1916. 


By order of the Board, 


CHAS, E, READ, 
Secretary. 
Montreal, September 5th, 1916. 


Huron & Erie Mortgage 
’ Corporation 


QUARTERLY DIVIDEND NO. 116. 


Notice is hereby given that a dividend of, 
3% for the quarter ending September 30th, 
1916, being at the rate of 12% per annum upon 
the paid-up capital stock of this Corporation 
has been_declared, and will be payable at the 
Corporation’s office in this City, on and after 
Monday, October 2, 1916, to shareholders of 
record at the close of business on September 
15, 1916. 

By order of the Board, 

M. AYLSWORTH, 
Secretary. 
London, August 29th, 1916. = 


The Hank of Nova 
Scotia 


DIVIDEND NO. 187. 


Notice is hereby given that a Dividend at 
the rate of fourteen per cent. per annum on 
the paid-up Capital Stock of this Bank has 
been declared for the quarter ending Sep- 
tember 30th, and that the same will be pay- 
able on and after Monday, the 2nd day of 
October next, at any of the offices of the 
Bank. 

The Stock Transfer Book will be closed from 
the 16th to the 30th proximo, inclusive, 


By order of the Board, 


H, A. RICHARDSON, 
: General Manager. 
Halifax, N.S., August 18th, 1916. 


The Montreal City & 
District Savings Bank 


Notice is hereby given that a Dividend of 
Two Dollars per share on the Capital Stock of 
this instituticn has been declared and will be 
payable at its Head Office, in this city, on 
and after Monday, the 2nd of October next, to 
shareholders of record at the close of business 
on the 15th day of September next. 

By order of the Board. 

A. P. LESPERANCE, 


Manager. 
Montreal, August 21st, 1916. 


The Canada Landed and National 
Investment Company, Limited 
DIVIDEND NO. 118. 


_ Notice is hereby given that a DIVIDEND 
OF TWO AND ONE-QUARTER PPR CENT. 
(being at the rate of nine per cent. per an- 
hum), on the amount paid up on the Capital 
Stock of this Company, has been declared for 
the quarter year.to the thirtieth day of Sep- 
tember, 1916, and that the same will be pay- 
able at the office of the Company, 23 Toronto 
Street, Toronto, on and after the second day 
of October, 1916, to Shareholders of record at 
the close of business on the fifteenth day of 
September, 1916. 

By order of the Board, 

EDWARD SAUNDERS, 
Managing . Director. 
Toronto, ist September, 1916. 


Dominion Textile Com- 
pany, Limited 


NOTICE OF DIVIDEND, 


A dividend of one and. one-half per cent. 
(1%%) on the Common Stock of the DOMIN- 
ION TEXTILE COMPANY, LIMITED, has 
been declared for the quarter ending 3th 
SEPTEMBER, 1916, payable OCTOBER 2nd, 
1916, to shareholders of record SEPTEMBER 
15th. 

By order of the Board, 

JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 21st August, 1916, 


The McKinley-Darragh 
Savage Mines of Cobalt 


LIMITED 


Notice is hereby given that the Board of 
Directors of this Company at a meeting held 
on the 25th day of August, 1916, declared the 
regular quarterly dividend of three per cent. 
(3%) payable on the second day of October, 
1916 to stockholders of record at the close of 
business on the ninth day of September, 1916. 
The transfer books of the company will not 
be closed, 

MeKinley-Darragh-Savage Mines of Cobalt 


Limited. 
HARPER SIBLEY, 
Treasurer. 
Dated at Torento, Ont., Aug. 25, 1916. 


, TORONTO 
. NEWMARKET, 


ass 


""1,733,500 


2,715,500 





re » Gicttnticinn Sl teskad Gobiclba ok tb tesieniesd 408 Sesenss Boek: Cuthanigs, wtth prices at cloning on Sept. 7 
[A in stocks listed on both Exchanges prices quoted are those of the market in which a stock is the more active. ~~ 
(Reserve Funds, Profit and Loss’ include all Reserves except ‘‘Depreciation.’’) 


ank of Nova Close ee 
Capital Net Dividends Last Dividend : ; Range Range Range Range Close Week ing 
- Reserve Prott - “TMOG nt ie 1913 1914 1915 ns Sept. 7 Sept. 5 


= Scotia : E wee Outstand: Fund and Loss n Date ane : 1916 to Aug. 31 


1912 1913 1914 1915 1916 High Low High Low HighLow High Low Ask Bid Ask Bid High Low Last Sales Min’m 


: F Price 
' Gee ae 3.017.333 198,175 sti 8 8 7th Apr. 8.3 45 (145 110% July 31 110% fuly_31 Si eS Neate’ dil a 
VIDEND NO. 187. i se moa 10+1 wots ere 1042 let June aq. 2% 200 V4 oe 203 95 1 Se . = sets 187% 187 
hy . i ’ rd July 4.3 i ug. une 
ona ha Oe 2 ae atts F 3,900,000 12 12 Ast June q. 3 ** 208 4 June 21 146¢@ June 14 

per cent. per annum on a 3.700.000 622 9 S Ist June q. 2% . sae. 150 Jan, 7 45 July 11 omecd ve Se 

— a - this — has - | rama 7.000.000 2, 3 ee Aug. 4.3 214 July 6. 180. Fan, 4 2 
or the quarter endin 3 J st June ; Bad eae >¥% ne 4 ‘in Sigie 0 neds viens} 298 
d that the same will . ae y 7,000,000 250 10 10 lst Aug. q.2% M i > 180 a see 

ifter Monday, the 2nd day of — ll lls 3rd July. 4. a wee . 185 202 «200 195 July 13 
pt any of the ofits Of 4Bei7 : <a tee oe “ ee on Sea Tear tires scrctciien cots 
ansfer Book will be closed f = ss {te ten ee fy 7 eee eee eee 

Breck 00 ve Clo rom. a : 5 t June - 3 a ot 207 +4; 6 oboe nesenebaqese 
oth proximo, inclusive, @ Y 7 7 7 7 = Ist June ¢ 118. 120 iio April 20 107% Aug. 31 
the en S F = pap 2 a a ' - juap 3: ne ; a ses 223 221% Jan. 2 zie Ave. 28 
‘ 3 st May. . 22354 208%4 220 221. «Aug. an. 
. A. RICHARDSON, Bigs ma 4 52.134 12 20 6 6 6 6 15th Aug. aq. 1% Ks seeg 1h 088 seaneee teeeee nese 
General Manager, ~ = 100 000,000 439,378 13 02 1141 1141 1141 11 Ist June q Toronto 215. 203° 211 218% Apr. - 19k Aug. 16 
ge 
, August 18th, 1918, — 5; 106.972 13 19 & 8 St+1 8+t1 ist June Bi NIA skit dsckncc'e bk ckwee bees uaeerehademers soeoee 154% 136 . 147% 137 140% 140—s«Jan, S 132 Aug. 9 


Reserve 


ge gustihe wing, Domlent pratt TRANSPORTATION—RAILWAYS, NAVIGATION AND STREET CARS 
ontreal City & } | Sai EN neepiinih dlaeeniecetiniaonee Loss _ 1913 1914 1915 1916 


100 27.450 000 Baswbhens, Tes, Bnd Pike. 0-05 .clsdosdcesssuse pans oa 1s.) 39% 19% 17% 7% 17. Aug. 24 9 Jap. 24 ; 10E Nee eg os 
100 106,217,500 822, 2 20th May q.1_ Brazilian Traction L. and P...... by isek puesiek Ml 92 53% 59% 45 6254 May 23 50% May 8 aA 58% 87% 57%M& 727 45 


+ 4 
Savin s Bank a $0nG Vove Ede evesecovereccce eenereves ve oe lst Apr. q. Brazilian Traction, Pref...--..... ioe uae KO + 05 b60e Ce bees Ce ckee 64500e © COSH BAKO0S £86b068E 00 ChEEEs Soe EercesasecEse seeee qadedes eeuat-wcare aus aes 
ae 100 snaev nee 9,766, 740 Canada Steamships Lines, — i = 20 . 31% Aug. 31 14 Jan. 10 30% 32% 3,823 . sip 


a 12,500,000 3% Ist Aug.’l6¢ 1% or 76% 88% Aug. 30 69% Jan. 13 88% 87% sexx 89% 
ae es 7% 30th June q.23¢ Canadian Pacific Railway se 263% 204 219% 171% 1985 139% ae May 22 ns Mar. 13 1754 175% 
ar fl ° csvceeesseoe Civic Investment-oee....eeeeseess be oeee . sden ooews é Leche.) ings Watuae: ieee Bees oe Aug. 30 «..:.- 
j ee 7, 76. 926 : 3% - June al’ * eens fini tt ee pete aike headers epee al CoH 73% Z 73 62 ¢ ere? 7 o oe i 7 116 ce 
“by . 3 ’ P st July "15s. uluth Superior Traction Co., Com....... Lanse 6 une ay 7 45 QP isvsncses 
eby given that a Dividend of : 1,460,000 600,000 921,736 6 3rdJuly q.2 Halifax Electrics pref,......+...-.ss00es veeees 9160 "15L "160 *160 160 Mar, 17 160 Mar. 17 tas HE ta 
share on the Capital Stock of 4 100 = 12,251,400 810,000 1,700,607 ~ 14 15th May qa. % Illinois Traction, Com. vebpc ebeode eebee vodacs. ov 3 Casphocetadinocdia Cevensubcqnd ORS NG aRed Do hye bak < Koes be Geedea Rese a 
fAaus been declared and will be : 100 25.000,000...... baie s & ist duly a. 1% coe ek Wome hthons: aeeticewaee net % ia. o en.8 : 
Head Office, in this city, on a 20,000,000 ay Ist Nov.’13 a. Mexico Tramways Co ; 108 
lay, the 2nd of October next, to pi 25,206,000 2, 7 ae 1Sth Apr. 8. 3 Minn., St. P. and S.S.M., com...... 11634 126% 116% --.- 
: : 4 0 lst May q. 2% Montreal Tramways ...... Sok ouiheaa dies eens 230 190 220 220 40 AUg. 25 ceccsececreeeens 
f a at the close of business - : 2 = — nl’ 1 eee “ss Fraction s 3 ; 73 piiess ons cians ae . es 
ny of Septer “4 5 . stJuly ‘l4p. ‘orto Rico Railways Co.. Com...... une ay 
the B : Pee — i me oe 5% 3rd July . 1% oe v base a EE ae ied ate: 29% June. 5 29% June 5 
es ¥ 15th Jan.’12q. 1p Quebac Railway L., Heat & P. Co. ‘ 9% 324% Aug. 22: 14 Jan. 7 
A. P, LESPERANCE, - 966,400. . — eooeee Ist Jam, a. : St. Law. & Chi. Steam Nay. Co.......... vieowie 100 «186 «Apr. 14 92% Aug, 28 
, Manager. & -482. . 6 IstJuly 4.2 Toronto Railway........ Shad oviceseiunds pate’ es nas i 111 Jan..3 69 July 16 111 
igust 21st, 1916, Pe 000.000 ‘ 3 Ist Apr. q, 1% Tri-City, preferred...........0seeeseeeeee Vets dendaenebane vies 
ia 3,000,000 20.263. 6 4% Ist July q. 14 Twin City, commons.........-.::0eeeeeee vo 99% 101 93 101 May 3 95 Feb, 23 Woes 
12 10% Ist Jan, a. 2 Winmiper Electric....+.--+++++-++-+++++: 187 210% 188 186% 180 110 Junel 92 Aug. 23 s7..s«diis 


TELEGRAPH, LIGHT r AND POWER UTILITIES 


. Landed and National 1200.88 15th July a. . Bell Telephone ne access TS 138 159% 140% 139 we 182 june'd 10 is Aug. a7 
a a 234, lstApr. 4. 24%.Consumers Gas veondens @A98: 165. 300" *. 8 an. ay 
ent Company, Limited a 271,975 Calgary Power 53 
; 4 100 41.380,400.....- 1 Ist July 4. 1% Mackay, common 88 84% 71 86% Aug. 25 78 Apr.25 80 86 853 854% 85% 285% 
IVIDEND NO, 118, | : 50,000,000 ore Ist July q.1 preterred ‘ 71 65% 70% 65 69% June7 65% Jan. 4 67% | 8 67 Gi 67% Gri 
. | 100 = 13, 88,000r000 i andes § rn = ate 1 Mexican Light and Power Co., oe. eit soead 499% 324% 4 4% ; 
ereby ven that senor: 5 P it Nov. 138. 3 pretisads ss Kates : GONE einen os cans EEAOG cs Ra amerereba tons 
D ONE Qu ARTER PUR CoN, 100 5,742,273 oi 8 Sth Aug. @. 244 Montreal Power 240 201 230 2ii 241% 21 249% May 19 218 Mar.3 218 
' rate of nine per cent. per an 100 765,296 10 4% Ist July  @.1% Ottawa, Light, Heat and Power Co............. 192 “143 172 124 123 120 «95 June 23 95 June 23 120 
amount paid up on thea ital 100 2,587,928 6 7% 10th July 4.1% Shawinigan Water and Power Co. 1495 119 142% 111 139% 110 136 Jam. 17 127 Aug. 28 120 118 


Geen ne nce caiauiederpumataieantcaseontanantetepaahginbiiidl Jas detddae cee, hat ae a . a 

mampens, hax pace Gocened Ses a INDUSTRIALS AND MISCELLANEOUS 

ear to the thirtieth day o p- a 5 

and that the same will be pay- : | 

ili. bs Ames Holden McCready Co., com % 16 6 23 7% 35 fune 1 19% July1¢ 15% 15% (23 
ice of the Company, 23 Toronto ; tess waotesiec 7 Ye sees cevese Ist July '14q. 1% f pats 70% 54 80% June 1 July 1¢ 5 63 
A . rf Ea peeves re ' % 20th May i British Col. Packers, com 147% J 31 
, to Sharehe of record a , 20th May ret 47% Jan. 

Dusiness on the fifteenth day of ' ne 336,266 2 3rd July F. N. Burt Company, oon 88s «67 % 70 81 July Ill 

6. 4 : : 34 3rd July yee = f % 8975 95% June 13 

the Board, 4 ‘ . ‘1,209, 234,164 Canada Bread, com 4% 30° Jan. 18 


alee ‘ is as OWES cs asp ost Muskidereb tapetc ehtkes ces vee 4 Jan. 4 
BHDWARD SAUNDERS, 100 =: 1,177,500 .78 151,553 Canieds Machinery ...siesscccescsscscsercceevess 


Managing Director. Ss 100 2,675,233 16th May ¢ Canada Cement, = Tilee aa eapineakosaceerbea be 
September, 1916, Be 10. 3% 16th Feb. 


see. 25th July '14 q. 1% 


acpi eninge ace eset ata 4 100 5 : , seins ' 15th May. a. % Canadian Converters ‘ 
ia 100 2,715,500....+ ’ 4th July q.1 Canadian Cottons, Limited COM ccchevn asad 54 Apr.26 39 Feb. 18 


on Textile Com- 7 .* 14% 4th July q. 1% Canadian Cottons, Limited, pref --...... \-+++ °73 5 81% June 13 73% Jan. 18 75 


Canadian Car eas Foundry, com.......+- «+ . 


3 Sth Jan. 58.3 Canadia Fairbank:-Morse, pref - a viekee ce 994 
e ® S| Re 960,000 895,316 sseeee. 10 12 15th Aug. q. 3. Canadian Foundries & Forgings, c QGUE cesta t phd. icaowe se Ooo : 
An mit 2 Sa ee 960,001 Scocusavsece: Magus cee POM he a hues a: 1% Bebe Gol sank cere ade Fea 0c es CLE HRT a Sate oe “Core le RUBS eT edge. CeeRY Desekoe host beat tes celles «kine sap ei tees 8 
9 = 100 = 2,000,000 + 1,500,000 tees (i teeeee se seer 24s eeegeeeess Canadian Locomotive Co., com......+-+ be ebaees MO OE “4% June2 5516 Mar. 11 Si 5076 59 eco 
3 , s ; = e eee eee ees steeseees 7 ist July a. 1% PREP. viseere escrsece, 98 89 Jam.1S 81 Apr.20 8&1 ie Pas os 
NOTICE OF DIVIDEND, * 100 “i pa beatae Ist Oct. me: a, 1 Can. Consolidated Rubber, com-.-++ .....+++eee + 983 99 Apre3 34 June 8B ws. - 
4 3, 5% ist June prefecsecess .--re-s 98 “995 § 997 97 Mar.15 - 91 Mar. 14.-... 
5% 1st July +s Canadian General Electric, com....++.-.++0e+ 116% 101 = 114% % 120% June 12 108 Apr.26 101% 
3% Ist Aor, 7 3 PICEs vacnccesctecces seeese sencce sescas evens 112 May 22 110 Aug. 29... 
Sesh 6 a Carriage Factories. Limited, com wauet nb Nebhes veteth ide ceae % % 44 July 6 29% Feb. 18 
% ..sscs 15th July 'i5 @. 16 : pref. ogen sae te teeee . 75 Jzly6 70 July 7 
6 3rd July q.2_ City Dairy, por coe AbeWED ec we eee skeen Sa 98 Jan, 22 89 May 23 
5% 3rd July a. 1% ref ‘ : 100% Feb.18 9834 Aug. 28 
4 15th May q. 2. Dominion Bridge Co.. sevessee wie eeos8 2315, Jan. 4 Feb, 18 
Pp Ist Apr. '14.q. 134 Dominion Canners, com ..+-- seeesee 86 50 555 July 18 July 18 
1%p 1st Apr. 154. 1% P ; 9% 80 .. 
p 2nd Jan. ’l4.q.1 Dominion Steel Corporation, com A Jane 12 
7 1st July '16q. 34% Dominiom Iron and Steel, pret. + steeeee 103 8 994 June 12 
54% Ist Feb. 8. 3/4 Dominion Coal, pref ---.-- eave Jan, 20 
44a 3rdJuly q. 1% Reni Sere seni o0ei cenneress 86% 60 77 © May 9 
5% 15th July q. 1% eel. case Vesenee eh icsanawehet Aug. 23 
Goodwins, Limited, — July 12 
SK dons ++ 25th July '14.q. 1% SS = eve 


3 Ist Apr. q. 1% 
6 Ist Apr. 9.1% 


fiend of one and one-half per cent. q 100 
the Common Stock of the DOMIN- 2 
ILE COMPANY, LIMITED, has 4 we 
d for the quarter ending 30th Ss 5918 
t, 1916, payable OCTOBER 2nd, ¥ ee moe eke eacee 


sholders of record SEPTEMBER % 100 6 500,000 - Ppt na 749,100 e 
a ” ede 180 6 
f the Board, 100 2.2 ty _ 7 


JAS. H; WEBB, 


4 
Secretary-Treasurer. q ras ‘aan ; 
Ist August, 1916, ; 


Ss yu eS: nu_vNw 
w& 


Nouv: 
x 
wn 


cs 
s 


NQanQe 
wa” * ease @ yet 


uo 





— 7 t | | Lake Superior C ti 
(Mines of Cobalt ‘ 1 neater s ene + Ist June % Lake ot Woods — <= Peet ans : 


1st June 
TED 4 701.624 ae July Laurentide 1944 Jan. 5 
LIMI 3 ecce ones sees 82,830 Lyall Construction Co., com ee sess ecneee sek. 80 te wen ecccce eee 
conip Romabemaiee . 100 J 247,710 cece inca, si enee sence teneees. A. Macdonald Co, com. . 19% Apr. 1 
1,034.406 We isan bere “18th July éi ‘2. Maple Leaf Milling, com. - niin geakia ste’ © 4% 97% May 19 
5% 18th July aq. 1% pref 
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e on the second day of October, 
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705,277 1sth June q. 2%| Montreal L. & Mtg. Co.. 175 ee asecxl as aed oh tconall 
1,$73.560 3rn July -+-| 330 22s. | 223 | 223 556,000 London Street....+. +++» | 1 goepcdreenesb cqcedicbeces 
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937.661 Ist Apr.16 q. 2 s}e> Sc othinn Meh ps 01S She Oe ‘ . 598 1Sth June q. 2 Mills. ....}-.--+00- ; 
991,336 3rd Apr. @ 2 weeees . tose +] eee] woeeel & 2ndjJuly a. 1% RE a sigiduvoletenétloacecdleenaadleseee 
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retern of capital paid February Ist, September 25th, 1912; Fre». ist and Nov. 17th, 1913, and December 1, 1914, - 


BSE | cores ea 


-_ -_-= Sue on 
SEcSSe8o3c8c88e5 
_ 
¥ 
PAGDAIIAVATASOHOUD 
x KR 
euA wesucn 
; mR 





eee eae ees 


THE FINANCIAL POST [se er siven that tor which they had cre 
THE FINANCIAL POST) r5ere i> Sats hte bon OOM Vimo? 
OF CANADA Army. ia ten: a 2 oe | a 
: oe ee : Face of 
, Presenting in a po manner reliable in- friends in Canada, writing to one of these, at Montreal, says: Cn be United States Prospective 


“ : id t and our push has been 

torts ald Covering” othr than antl reports ot aicistaetces | wv eysaecngl tnt cy Page coat and 1 regret tO say OUF Shortage. 
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THE NATION'S BUSINESS. 


To Minister of Labor, Hon. T. W. Crothers, has at last 

been forced to recognize the fact that the people of Can- 
ada expect him to play the part of a Statesman instead of 
that of a Ward Politician. 

Representatives of the Dominion Trades and Labor Con- 
gress and of the textile, steel and munitions industries had a 
conference with him and Hon. Robert Rogers, acting on 
behalf of the Government with a view to discussing inform- 
ally the best means of mobilizing and utilizing Canada’s 
labor forces during the war period of labor scarcity and acute 
production demand. The Ministers intimated that the Gov- 
ernment, in prosecuting further recruiting efforts, would en- 
deavor to harmonize as far as possible war needs both at 
home and at the front. 


For nearly two years The Financial Post has been urging 
Mr. Crothers to organize the labor of the country to prepare 
for the emergency that has now arisen. Canada recently 
refused nearly $100,000,000 of British munition orders, and 
the chairman of the Shell Commission has had to appeal, 
over the head of the Minister of Labor, to the publie for 
assistance to carry out the orders already placed here. There 
is ample labor in the country to supply the full 500.000 men 
for oversea service and to turn out double the quantity of 
supplies —-which amount to $1.500,000 a day. But it must 
be organized, inspired and made willing and efficient. Lloyd 
George ean tell him how. Instead, Mr. Crothers’ policy has 
tended in the opposite direction. It has stirred up trouble 
between the emplover and employee, whose interests are 


* ~ jdentiecal. Instead of promoting a good feeling between them 


he has developed discord. 


The Premier ought to impress Mr. Crothers with the fact 
that his neglect is responsible for the loss of this $100,000,000 
order—that the people of Canada will blame him and the 
Government because this large sum of money has not been 
distributed among the workers of Canada. 

If Mr. Crothers now refrains from doing something, if he 
feels ineavable of doing anything big and practical, he should 
resign. We need all the business now. 


H. R. H.’S GREATEST SERVICE. 
IX ALL the cordial references made to the Duke of Con- 
naught’s coming return to England after his years as 
Governor-General here, there has been no mention made of one 
of his greatest services—the maintenance and promotion of 
better relations with the people of the United States. Very | 
little has been heard of the quiet personal work H.R.H. has 


done in this direction. His conduct during a visit to New 
York, shortly after his arrival in Canada, had a magical 
effect. His own, and particularly Princess Patricia’s demo- 
eratic doings were chronicled throughout the country and 
- the whole people took him to their hearts and were thus 
easily ready for the sudden and complete change of sentiment 
towards the Mother Country and Canada which swept across 
the United States as the war developed. And, there is no 
doubt, that enemy influences dominated the Administration 
at Washington at the outbreak of the war. 


Canadians, generally, do not realize it, but it is a_fact 
that the great mass of the people across the border are now 
most friendy to us. notwithstanding occasional displays, for 
vote-getting, by leaders in party politics. It is well for us 
that it is so. We will need their assistance in developing 
Canada after the war. 


WANTED—A NEW PREMIER. 


CANADIANS have earned the unquestionable right to 

criticise the government of Great Britain for the manner 
in which the affairs of the War have been administered. 
Officers returning from the front or writing to friends in 
Canada have voiced the opinion from time to time that all 
was not right on the British front and that the feeling is 
shared by all ranks that inefficiency in Great Britain and in 
the general staff at the front has delayed the great drive on 
the Somme. A Canadian officer wounded and home on leave 
this week, from France, told the writer ‘‘that if we had the 
German general staff and they had ours the war would have 
been over last summer.’’ This represents the feeling that 
among our officers and men at the front. 

We have heard of drafts of Canadian university men 
asked for by the War Office to take eommissions in the Im- 
perial Army arriving in England and being told that they 
‘were not expected, although their transportation had been 
paid. The same young men were thereupon offered an op- 
hap ‘portunity to enlist in the British Army as privates. Ulti- 
- mately Canadian authorities were appealed to and the Cana- 


~ 


rfectl to say we retired for strategic reasons and it is 
rie th anes ee Re Hill 60 or Redoubt, the English 
lost 63,000 there in 6 months, the Canadians have Jost at 
least 30,000 or perhaps 100,000 in all for stupid sentimental 
reasons. General Hughes is quite right when he says this, 
and he will be upheld by most generals who know the posi- 
tion, this is the situation there and no one can deny it. We 
have suffered heavy casualties during the present push but 
less under the original estimate which is very cheery, how- 
ever we have a long way to go yet but I trust we shall do it 
with the minimum of loss. There is no doubt but that we are 
on the way to victory and well on but we must prepare our- 
selves for very heavy losses‘and sacrifices in men and money. 
The cost to the country is tremendous £5,000,000 a day but 
the waste is simply awful, I see a great deal of this and eould 
save thousands of pounds a day if given the chance because 
we go about so much and see where the leakages are. I 
explained to an official about this and he agreed with me 
and we went to another official but he said the War Office 
do not like interference in matters of this kind, but am glad 
to say now that they are taking notice of these extravagances 
in the House and forcing the issue.’’ 


Remember, this is not written by a Canadian, but by an 
English officer employed on the general staff—a man who has 
worked his way up from a Lieutenancy in an English regi- 
ment. 

Criticism of a government in time of war is generally 
directed at one of three points. The questions are asked 
‘*How is the war being financed? How is the war being 
carried forward and how about domestic politics? With 
regard to the first it is within the mark to say that no Eng- 
lish war was ever better financed. Exchange rates have been 
maintained, gold reserves have been kept up, the circulation 
of paper money has been carefully restricted and last and 
most important taxation has been resorted to to pay an un- 
precedented proportion of the total cost. As to the. conduct 
of the war no such view can be entertained. The manage- 
ment of the Departments has been admirable because the 
men in the medical transport, army service, and so on, attain 
their positions by merit, not family or political influence. 
We hear of secretaries of Cabinet Ministers without previous 
experience being given important staff appointments in the 
fighting units. Cabinet Ministers, like Seely, being put in 
command of brigades. We know that from the very first 
dilatory and hopelessly insufficient measures have been 
resorted to as though the war were in India’s back yard or 
had to do with Boer farmers, And we know that domestic 
troubles have failed to call forth adequate measures. 

Yet no editorial voice has been raised in Canada except 
in these columns to criticise the Asquith Government. So far 
Canadians have adopted the pious and falsely patriotic atti- 
tude that we would be. presuming too much to criticize. 
Only when Sam Hughes raised the question of the Ypres 
salient did it ever occur to the Canadian editors to criticize 
the Asquith administration and to most it was merely an- 
other opportunity to condemn the Canadian Minister of 
Militia. We are not devoted to Sam Hughes. We know him 
to be a man of tremendous vanity, we know he has played 
favorites and we quite agree that he talks too much but we 
are by no means sure that he was wrong in criticising the 
holding of the salient at Ypres. 


The fact of the matter is that no minister of war has 
risen in Britain who can sweep away the cobwebs of tradition 
and family prestige from the War Office, who can bring the 
people of Britain to forget their petty quarrels. 

The time has come when His Majesty, the King, should 
call together the ablest men in the Empire and with their 
assistance decide upon-a real leader. Britain wants a man 
not necessarily a soldier, but one who can find soldiers and 
will have the courage to use them as Chatham found Wolfe 
and Clive, raising the son of a village clergyman and a name- 
less clerk from eounting house to the command of the armies 
of America and India. A man is wanted who can inspire and 
compel, who can ruthlessly tear up what is rotten and rebuild 
the army from the very foundations if necessary. A man is 
wanted of whom it can be said as of Chatham ‘‘he organized 
vietory.’’ ; 


IN BRIEF. 


FOR ONE week more will the swinging doors swing. On- 
tario business men generally are hoping that prohibition will 
bring more general efficiency in its wake. 

® # a 


OH! FOR the simple faith of the Calgary letter-writer who 
says: ‘‘ Single tax will not only do away with unemployment 
and all its attendant miseries but will also remove every 
other social ill.’’ 

« s e 
THE report from Cobalt that fire insurance companies are 
refusing to write business in sections of Northern Ontario is 
an indication of the pressing need for some adequate system 
of fire protection. 2 

& ao 


PRESIDENT WILSON averted the railroad strike in the 
United States by giving the men about all they wanted by 
special legislation. The railroad presidents could have done 
the same thing without the legislation. 


THE Western farmers are now criticising the Domini 
Government’s seed grain legislation of 1915 as a measure 
tending to undermine the country’s credit and thereby ad- 
vance interest rates—The Financial Post offered the same 
criticism as soon as the proposal was considered. 


from the United States|® reat drain and wastage here on 


A Contrast to the central European 


stagnated with supplies) States and Canada and the mills have 
and prices dropped to a| been working to capacity. Orders hav 
level which threatened to| Ven been refused by Canadian mills, 
menace the industry. To-day the market 
is faking new records for prices. 


sational developments following the} 600,000 bales. 
ublication of the crop report of the|™uch prospect of a settled condition 
United States government in which the|™ the near future. 


estimate of the yield fell to a percent- nee 
CURRENT OPINION 


age of 64.3 a figure far below previous 
WANT FARMERS TO GO NORTH. 


estimates. : 
The fluctuations of the market have a 
(The Free Press, Forest, Ont.) 
The Ontario Government is now launching a 


direct effect upon the textile industry. 

A risé in the price of raw material 18 movement to populate the wilds of the north- 

usually reflected in an almost immediate | ern parts of the Province, and special induce- 

advance in the prices for cotton pro- ane are ne —_— out to farmers in the 
0 

ducts and the recent movement may be Oe he nee mane ae 


. settle in the woods. This is hardly fair to 
expected to have this effect. The/|the farmers of old Ontario. For two years 


industry will net receive any general past they have been told that the farms are 


not sending as many boys to the war as the 
benefit from the advance because sell-| should, and at the same time they are hoted 


ing prices will, as usual, be based upon —— to pectete more, —_ they are asked 

“ é o clear up new farms where production must 
a certain margin on the cost of raw necessarily be small for some years to come. 
material and the process of manufac- 


Between 1891 and 1911 the rural population 
ture. However, the big concerns usually | °f Ontario decreased from 1,205,000 to 1,195,- 
stock ahead for a con- 


000; a loss of 100,000 in twenty years. In the 

: same time the cities and towns made a gain 

siderable period and on bia half a million. As a natural increase of 
‘ . three per cent. per annum would have in- 
this raw material OD | creased the rural population to 2,340,000 in 
hand the margin should} the twenty years referred to, the actual loss 


be increased and the pro-|'* over a million. 


ia : From 1891 to 1915 the population of the 
fits enlarged especially county of Lambton, exclusive of Sarnia city, 
is this the case if the} declined from 50,750 to 38,336. Had the natural 


buyer of the concern foreseeing the | increase been retained the population would 


é ° now be over 100,000, exclusive of Sarnia. Dur- 
trend of prices gets in heavily on the ing the same period the population of Sarnia 


market before the advance takes place;| city increased from 6,292 to 11,500, and To- 
on the other hand, however, there is | ‘nto from 181,215 to 463,706. 


Unless the decline of rural population is 
the chance that a manufacturer may be/ checked the fertile fields of Ontario will soon 


caught short of sufficient raw “material | be a deserted waste. They would to-day if 


the owners could get away with the capital 
to fill orders he has accepted. Already they have invested in unprofitable farms, The 


is reported that many fabric mills| reader will, no doubt, think this is a pretty 
have withdrawn prices and something| sloomy picture, but it is not one whit ex- 
in the nature of a mild panic took place aqeeregee. 
among some of the hosiery. and under- 
wear mills who have still a large por- 


tion of their cotton yarn to buy for Even the Thin Mason has to take his share 
spinning deliveries. However, during| of the disappointments and discouragements 


of this war-time. He would have been satis- 
the later part of the week there was) 4.4 +5 have held his onerous nd often thank- 


some reaction, a heavy selling move-| less task, until the war was over. And he was 
ment taking place in New Orleans with| *# trained mechanic, and had his working card 


+7, | by apprenticeship and merit. But the foreman 
the movement of the new crop. Still! sna a noisy walking delegate, who thought 


the future situation maintains some| he was the whole works, both made it so un- 
santonii phas ‘oak pleasant that he asked for his time and is 


‘é y going to labor elsewhere, where there may be 
**T look for 20-cent cotton in the not/a ttle more concern for a workman among 


distant future,’’ stated the head of the | fellows on the job. 
} | The World, in the same issue, had an edi- 
noe Se = one: of ee torial eulogizing H.R.H. the Governor-General 
oronto wholesale dry goods houses} op the work he has done in Canada during 
to Financial Post. Twenty-cent cotton | bis regime. 


is about in the same class with $2 SK NTE 
wheat. Such a level is rarely touched. PERSONAL. 
In normal times and beforé the war| 3B. C. Stevens, Montreal manager of the New 


: York banking house of Shearson, Hammill & 
raw cotton was selling around 9%¢e. Co., has returned to Montreal from a two 


per pound. After the Government re-| months’ trip to England. He is confident of 
port was quoted at 16.40 for spot but|%" early victory for the Allies, but bases his 

conclusions on the economic as opposed to the 
has fallen to 15.80 military situation. 


The statistics gathered by the United| Mark Workman, president of the Dominion 
States Department of Agriculture show | Ste! Corporation, and T. P. Webster of the 


; , Dominion Textile Company, have returned to 
that the crop will be considerably under | Montreal from Ottawa where they represented 


a normal year. With the average for a|the manufacturers at the labor conference, 
normal year taken as 100 crop reports| ™- 9- Tanslols has been appointed general 


; : agent of the Hamilton Fire Insurance Com- 
at the present time make the possible| pany at Montreal. The company is controlled, 


yield a percentage of only 64.3. A year | and its Mability under its policies guaranteed 
‘ ago at this time the con- a bear lei & London & Globe Insurance 
dition was 70.7 per cent.| p.m. Forgan, president of the First National 
of a normal erop. Drouth Beas nt -Chieagn, was recently a visltes is 
. Fredericton. Mr. Forgan was manager of t 
eld iene a 5 Bank of Nova Scotia at that point “about 
twenty-six years ago, is now recognized 
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; * . in America. e was given a yw me 
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pects are reported very poor, Picking | #>out six years ago. 
of the cotton has already commenced PEE 
in the Southern States. There was a Socaes er a eae a a ef the 
long and general drouth in August banking house of J. & W. Seligman & Co., con- 
whieh followed excessive moisture in| fidant of Presidents, and for a half century 


July. Within the past ten years only en ate ee ae 


once have conditions approached the/| 1830 he came to this country trom Baieradorf, 
present low figures. In 1909 the per-| Germany, where for more than 200 years his 


centage crop was 66 and the yield of aemae gernaiene from the 
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ALL IN THE DAY’S WORK, 
W. F. Maclean, M.P. in the Toronto World. 
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© FARMERS TO GO NORTH. 
he Free Press, Forest, Ont.) 


ario Government is now launching a 
to populate the wilds of the north- 
pf the Province, and special induce- 
being held out to farmers in the 
ties to leave their own farms and 
te woods. This is hardly fair to 
s of old Ontario. For two years 
have been told that the farms are 
g 48 many boys to the war as they 
dat the same time they are being 
produce more. Now they are asked 
new farms where production must 
be amall for some years to come. 
1891 and 1911 the rural population 
decreased from 1,295,000 to 1,195,- 
» of 100,000 in twenty years. In the 
the cities and towns made a gain 
million. As a natural increase of 
cent. per annum would have in- 
¢ rural population to 2,340,000 in 
ae referred to, the actual loss 
wi on, 


1 to 1915 the population of the 
wambton, exclusive of Sarnia city, 
m 50,750 to 38,336. Had the natural 
n retained the population would 
100,000, exclusive of Sarnia. . Dur- 
period the population of Sarnia 
se] from 6,202 to 11,500, and To- 
181,215 to 463,705. 
whe decline of rural population is 
e fertile flelds of Ontario will soon 
ted waste, They would to-day if 
could get away with the capital 
invested in unprofitable farms, The 
will, no doubt, think this is a pretty 


uy pereen, but it is not one whit ex- 
ed. 


LIN THE DAY’S WORK. 


lean, M.P. in the Toronto World. 
Thin Mason has to take his share 
pppointments and discouragements 
-time. He would have been satis- 
held his onerous 4nd. often thank- 
til the war was over, And he was 
echanic, and had his working card 
ceship and merit. But the foreman 
y walking delegate, who thought 
whole works, both made it so un- 
at he asked for his time and is 
por elsewhere, where there may be 
e concern for a workm 
he job. , ee 
Id, in the same issue, had an edi- 
ing H.R.H, the Governor-General 
he has done in Canada during 


PERSONAL. 


yens, Montreal manager of the New 
jug house of Shearson,; Hammill] & 
eturned to Montreal from a two 
to England. He is confident of 
ctory for the Allies, but bases his 
on the economic as opposed to the 
uation. 
rkman, president of the Dominion 
ration, and T. P, Webster of the 
Textile Company, have returned to 
om Ottawa where they represented 
eturers at the labor conference, 
nglois has been appointed genera) 
he Hamilton Fire Insurance Com- 
mtreal. The company is controlled 
ility under its policies guaranteed 
‘rpool & London & Globe Insurance 


gan, president of the First National 
hicago, was recently a visitor in 

Mr. Forgan was manager of the 
Sa Scotia at that point about 
years ago, and is now recognized 
he leaéing practical financial men 

He was given a hearty welcome 
nds while in Fredericton, his last 
p to that point betng made there 
ears ago. 


TE JAMES SELIGMAN. 
gman, one of the founders of the 
se of J. & W. Seligman & Co., con- 
idents, and for a half century 
ce’s leading figures, died at Long 
» recently, at the age of 98. In 
e to this country from Baiersdorf, 
here for more than 200 years his 
d lived. 
gman from the beginning was 
th the New York branch. Through 
in the New York Stock Exchange 
old Board that had preceded it 
to bring the New York firm to 
Hie became an intimate friend of 
ant. Through his political in- 
ptained the fiscal agency of the 
navy. With the exception of the 
the Wilson Administrations he 
yon yhanee Period since 1868, Also 
n of years his firm was the agent 
Department. ee = 
sed from the Gold Board to the 
e—of which until this morning 
est member, Mr. Seligman -held 
pn years as a member of the 
mittee. He held other import- 
Places in the exchange. ; 


The Financial Strength of Great 
Britain in Peace and War 


Free Market for Gold Indicates « Splendid System of Currency Control as Well 
as Underlying Intrinsic Strength—Some History of the Use of Metallic 


Currency—Stability of Great Britain's 


Financial System. 


By John MacKay, head of the firm of John MacKay & Co., and well known as 8 financier 
and authority on financial and economic subjects. 


SECOND ARTICLE dealing with the 
financial position of Great Britain. Mr. 
MacKay has previously advanced three 
principal elements of the Empire's finan- 
cial supremacy: providing for monetary 
needs in peace and war of herself and 
other countries; building an enormous 
foreign trade and maintaining in London 
a gold market for the approved commer- 
cial needs of the world. In this second in- 
stalment the latter element is enlarged 
upon. 

While the gold payments and the free 

market for gold result primarily from 
underlying intrinsic strength, they also 
indicate a splendid system of currency 
control. The management of the cur- 
rency has been a plague and a snare to 
all peoples from the beginning. Stand- 
ard metallic currency is supposed to 
have been invented by the Lydians in the 
seventh century, B.C. Its use rapidly 
spread to ancient Greece and gave birth 
to great calamities there. The original 
unfamiliarity 6f the small Greek land- 
owners with the mysteries of a metallic 
currency Jed, through their borrowing ‘on 
the security of their land and their 
persons, to their plunder and enslave- 
ment. A class therefore that formed 
the very basis of orderly society, became 
literally—not figuratively—slaves, un- 
til by the drastic laws of Solon in the 
sixth century their debts were cancelled 
and their lands and their freedom re- 
stored. At the same time as this violent 
remedy threatened ruin to those whose 
lands were confiscated, the silver cur- 
rency was debased to the extent of 27 
per cent. with the object of giving them 
some degree of relief. This change in 
the intrinsic value of the currency en- 
abled the remaining debtor classes to 
discharge their debts for 73 per cent. of 
the amount thereof, an ideal method of 
settlement popular among certain classes 
of debtors even in modern times, but 
which by a singular perversity of nat- 
ure has never commended itself to in- 
dustrious and saving men. 

Subsequently during the history of 
Rome, debasement and depreciation of 
the metallic currency, now in the in- 
terest of the Government and anon in 
that of a particular class, were common 
phenomena; and right down through the 
history of modern States, the debase- 
ment of the metallic currency by vari- 
ous means, the depreciation thereof 
from various causes, and the issue of 
inconvertible paper currency have bred 
recurring panic, disaster and ruin. 


Made Gold Legal Standard. 


Great Britain has not been exempt 
from these evils. She has had to learn 
like others from experience. But it may, 
with some confidence, be said of her, 
that among the nations of the world she 
has developed a clearer insight into the 
nature of currency problem and a sound- 

1 er policy in the regulation of her cur- 
rency than any other. It was not, how- 
ever, until 1816 that the English Gov- 
ernment made gold—the English sover- 
eign—the legal standard of the coin- 
age; but as a matter of fact the golden 
guinea had been the practical standard 
of the people from the latter part of the 
seventeenth century. As a result of her 
intrinsic strength and her system of 
currency control, the prompt settlement 
in gold, when required, of Sterling Bills 
of Exchange on London has, with two 
exceptions, been maintained since 1688. 
The first exception relates to the period 
of 1696-1697 when the Bank of Eng- 
land was but two years old, and cash 
payments had to be partially suspended 
through the folly of the Government of 
the day, and the antagonism of the 
goldsmiths. The second exception of 
more serious moment relates to the per- 
iod of. 1797-1821. During this term of 
twenty-four years the Revolutionary 
and Napoleonic Wars were fought out 
to the end, and under combined internal 
and external pressure, cash payments 
were again partially suspended by the 
Bank of England. In all probabilitv the 
suspension might have been avoided had 
the Government and the Bankers of the 
day had greater insight into the nature 
of currency laws. During the later 
stages of this suspension Bank of Eng- 
land notes suffered an internal depreci- 
ation ranging from a minimum of a lit- 
tle over 2 per cent. in 1803-1809 to a 
maximum of a little over 25 per cent. in 
1814, the year before Waterloo. It is 
interesting, however, to note in this con- 
nection, that the Chancellor of the Ex- 

-chequer on introducing ‘his Budget to 


the House of Commons in June 1817 
was able to say that ‘‘The notes of the 
Bank of England had, even during the 
restriction, been preferred to those of 
every other Bank in Europe.’’ It is also 
of some interest to note that the plans 
of Napoleon, the great arch-enemy of 
Europe, to destroy the financial suprem- 
acy of Great Britain were as futile as 
his plans to destroy its political suprem- 
acy. The Bank of England resumed full 
and unfettered specie payments on the 
1st May, 1821, while Napoleon died at 
St. Helena four days later. Under, 
therefore, another striking example of 
the operations of the goddess Nemesis 
that watches over nations, the restora- 
tion of the full financial power of Great 
Britain coincided with the exit from the 
great Stage of that great but ruthless 
enemy of our race who was described 
by Lord Acton as ‘‘the most splendid 
genius that has appeared on earth.’’ 
It is. hard to refrain from the 
parenthetic observation, that in this 
historic coincidence there may be. hid- 
den a prophecy of the future of the 
House of Hohenzollern, whose haughty 
pride and unbridled lust of power have 
sought to dominate the world and have 
plunged it into carnage and woe. 
Gold on Demand. 

Gold payments, therefore, when re- 
quired, have been the normal order of 
the day in England for over two hun- 
dred years, a fact upon which the world 
has learned to count, and it has rated 
English credit accordingly. It must not, 
of course, be overlooked that about 60 
per cent. of the annual gold production 
of the world comes from British Empire 
sources. But so far as these supplies 
find their way to London and contribute 
to its gold strength, it is under the 
operation of the natural laws of trade 
and settlement, and not under any arti- 
ficial devices of government. That gold 
can always be had in London, with its 
comparatively small reserves, for the 
approved purposes of the world with- 
out Governmental or other arbitrary re- 
strictions, follows, at bottom, from the 
simple circumstances that Great Bri- 
tain being the greatest creditor nation 
of the world has continually flowing to 
her, in normal times, a stream of re- 
mittances in one form or another from 
the debtor nations. The drain of out- 
flow, therefore, is bound to be made 
good ultimately, out of the inflow of 
the world’s remittances to her. Tem- 
porary gaps in the stock are filled up by 
the simple but effective method of rais- 


We are on the eve of the official announcement of. the 


New War Loan 


To insure a response equal to the former splendid result everyone must do his:part. _ 
Every intending subscriber—of large or small means—should promptly obtain a copy 
of the Official Prospectus and Application Form. 


Apply to us now by Telephone 
or Telegraph at our expense 
or Mail this Coupon To-day 


Wood, Gundy & Company, | 
C.P.R. Building, Toronto 


Please send me copy of the Official Prospectus and Application Form giving 


{ull details of the New War Loan. 


Mr. 
Name: Ms. 
Miss 


Address .eccnccsnee 


I hope to subscribe for $. 


Your subscription receives all care if entrusted to us. 
Our services are at your disposal without charge, 


Wood. Gundy & Co. 


Montreal 


ing the rate of interest, a step which 
in ordinary times at once curtails the 
demand and increases the supply; the 
former by making it more expensive for 
borrowers, and the latter by making it 
more femunerative for lenders. 
Commercial Stability. 
It is not suggested, of course, that 
there are no failures, no defaults and 
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INVESTORS’ INQUIRIES 


Information under this head is given in answer te direct requests from investors 
who are readers of The Financial Post. Many questions res securities 


answered by mail direct. We would remind correspondents that it is now neces- 
sary to enclose three cents in postage stamps te cover postage on answers direct. 


Imperial Oil. 


J. B., Riverside——What information can you 


no panies‘in England. ‘These, disasters| give me as to the standing and future pros- 


come to all, But the English losses 
therefrom are insignificant as compared 
with the volume of business, and the re- 
curring panics are greatly limited as 
compared, for example, with those of 
New York. 

Hence, the record for prompt settle 
ment of all her obligations in gold when 
required, the freedom with which all 
nations can obtain her gold for approved 
purposes, and the great stability of her 
currency system, constitute the third 
and perhaps the most important element 
in the world credit she enjoys. 


Some Financial Aspects of 
the Hydro-Electric Project 


System of Expenditures by Municipalities Defeats the Object of Limitation of 
the Municipal Act—Inevitable Effect Upon Municipal Credit—Esti- 
mates Being Made in An Irresponsible Manner. 


By Professor James Mavor, Ph.D., Professor of Political Economy in the University of 
Toronto; Author of “The Economic History of Russia,” Applied Economics,” etc. 


The argument has been used by ad- 
voeates of the Hydro-Eleetrie schemes 
that the enterprise was originally a co- 
operative municipal enterprise and that 
the province was not justified in im- 
posing any check upon it. These advo- 
cates even object-to an audit of the ac- 
counts of the Hydro-Electric Comiis- 
sion by the Provincial Auditor. Such 
opinions do not, however, prevent the 
Hydro-Electrie Commission and its ad- 
vocates from demanding financial as- 
sistance from the province, nor would 
they prevent the commission and its 
advocates from demanding financial as- 
sistance from the Dominion. Indeed, 
even the estimated costs of the various 
schemes upon which the Hydro-Electric 
has embarked, or announced its inten- 
tion to embark, are so enormous, that 
the collective credit of the municipali- 
ties concerned would be a wholly in- 
adequate basis upon which to raise the 
necessary funds. It is, therefore, in- 
dispensable that the province should 
either find the money by means of the 
issue of its own securities or by guaran- 
tee of the issue of municipal securities. 
If the Dominion Parliament allows 
itself to be drawn into the scheme, ¢:- 
rect grants must be made from the 
Dominion Treasury, or the securities. of 
the province must be guaranteed by the 
Dominion. In other words, under the 
present conditions, the province is res- 
ponsible for the debt which has bee» 
contracted by the Hydro-Electric Com- 


mission and by the municipalities which 
have been drawn into the net, and we 
may yet witness the eventual responsi- 
bility of the Dominion. Under these 
circumstances, to refrain from impos- 
ing any restraint upon the municipali- 
ties would be.an act of extreme folly. 
Not only would the absence of any 
check upon the expenditures of the 
municipalities and the commission very 
gravely increase the risk ineurred by the 
province, but the inevitable result would 
be decline in the security of all provin- 
cial as well as of all municipal 
bonds. These securities have hitherto 
been looked upon as gilt-edged. They 
have been largely invested in by trus- 
tees, as well as by home and foreign in- 
surance companies, ete. The action of 
the Government, even so far as it has 
gone, has seriously affected the desira- 
bility of these securities and has, there- 
fore restricted the market for them. 
An Unlimited Debt. 

Under the Municipal Act, the amount 
of debt which a municipality may in- 
eur for the purpose of providing streets, 
water, sewage, ete., is limited; but un- 
der the /Hydro-Electrie ‘Railway Act, 
the amount of debt which a municipality 
may contract, for Hydro-Electrie pur- 
poses, is not to be regarded as a part 
of the aggregate debt of the municipal- 
ity to which the statutory limitation ap- 
plies; in other words, the total debt of 


the municipality is not limited. It is 
Continued on page 14. 


pects of the Imperial Oil Company, Ltd.? 
Have you any information on file beyond the 
fact that this company is a subsidiary of the 
Standard Oil Company? As their stock is not 
quoted on the stock exchange, can you give 
me any idea of the current prices? 


Thé Imperial Oil Company, Lid., is 
controlled by the Standard Oil Com- 
pany of New Jersey.’ About a year ago 
the outstanding stock was doubled — 
from $11,000,000 to $22,000,000—by a 
bonus of 100 per cent. to holders. For 
some time a very aggressive policy has 
been followed. The Post learns that 
there has been considerable new blood 
brought into the organization and that 
a number of subsidiary companies 
have been formed which have materially 
facilitated the development of the con- 
suming market. In addition to this, the 
effect of the war has been to advance 
prices to a marked extent, and this had 
no doubt had a direct effect upon the 
company’s earnings. The 
which the eompany’s stock has inereased 
in value may be judged from the fact 
that a year ago when the market was 
at 215 to 225, the stock issue was dou- 
bled and yet recent quotations are given 
at 225 to 230. When the stock was 
doubled the price of the new issue drop- 
ped to around 150, which represented 
300 for the old stock, and since then 
the advance to the present high level 
has been steady and always well main- 
tained. The present figure would repre- 
sent $450 to $460 for shares which a 
vear ago sold at $215 to $225. Within 
the last month alone there have been 
advances of about twenty points. 

In addition to the increase and im- 
provement of marketing facilities, the 
company has been materially extending 
its refining capacity. In addition to the 
refiner at Sarnia, which is connected by 
a pipe line with Toledo, Ohio—a dis- 
tance of 154 miles—a $2,000,000 plant is 
in course of erection at Montreal and 


manner in; 


another large one at Regina, while faei- 
lities for refining at other points are 
being extended. Further, the announce- 
ment has recently been made that the 
company has seeured a site of 400 acres 
at Dartmouth, NS., for the purpose of 
establishing another $2,000,000 plant at 

that point. However, information se- 

cured by The Post from officials of the 

company, is to the effect that this an- 

nouncement was somewhat premature, 
The company has securdd the property 

referred to, but it is stated that, with 

the present price of steel and other con- 

struction materials, it is not proposed to 

go ahead with the big works. In the 

meantime, some storage tanks are being 

erected. This policy of increasing the 

refining. capacity in Capada is being 

worked out by the direct importation of 

Peruvian crude oi! at eastern ports and 
by shipment direct from the Oklahoma 

fields to Western Canada. The company 

is believed to be working on the theory 

that with the advancing price of coal 

and Canada’s comparatively limited sup- 
ply of high quality product there will be 

a big development of the field for the 

consumption of crude oil as fuel. Already 

this has been the case in connection 

with a number of the shell manufactur- 

ing plants,-which are using oil furnaces, 

and it is expected that the suecess which 

has attended these experiments will 

lead to a much wider use of oil for fur- 

naces and also for the generation of 

power. 

It is generally considered that the 
high cost of the market for gasoline and 
other petroleum products has heen 
reached and that from this time forward 
the tendency will be more or less eon- 
trolled by the war developments and 
foreign demand. This may have some 
effect upon the company’s profits, but it 
is altogether likely that these will be 
adjusted to conditions; certainly as yet 
the value of the stock has shown any- 
thing but an unfavorable influence in 
this connection. 


Dominion of Canada—War Loan 


The forthcoming Dominion of Canada War 
most attractive investment that can be obtained 


Lean is by far the 
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and it will be offered at » price that we must not expect to see again. 


We urge you to subscribe for as much of the 
afford, and as it ia our aim to provide a 
securities purchased through us, we 


facilities in that connection. 
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BANK OF NOVA SCOTIA BUILDING, TORONTO 





ee oe eee eee ae The strength of the Empire is being tested by 
ever ° 7 
institutions that compose it have suffered, not one financial 


com of England and Canada are being tested and 
‘ound wanting. ; 


The Mutual of Canada, for instance, has not only held its own but has made 
wubstantial progress during day of the war. : 

The wave of retursing conhdence finds The Mutual of Canada on the crest, 
stronger and more p than ever. 


The Mutual Life Assurance | Company of Canada 


Assurances in Force, $100,000,000 
t Assets, $27,000,000 
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E. P. Clement George Wegenast — 
Presiden Managing Director 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


at 
SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total dis- 


Total 
Benefits 


Paid 


Furnishes 


A Complete 


WIDE EXTENSION 
OF MORATORIUM 
~ BEFORE ELECTION 


British Columbia Enforces, by 
“ Order-in-Council, New 
Moratorium Act. 


with West Virginia, Iowa, Nebraska, 
Minnesota, Oregon and Texas. The next 
year Louisiana followed, forming the 
third of the Southern States. The year 
of 1915, like that of 1912, was a year of 
rapid expansion in which ten States and 
dependencies accepted the principle as 
part of their industrial policy. These 
included Maine, Vermont, Pennsylvania, 
Indiana, Oklahoma, Wyoming, Montana 
Sig. anpeaeennnentnnny > and Colorado, as well as Alaska and 
REA INTE MENTS | Hawaii. In 1916, Kentucky made the 

— boner ear $ thirty-fifth State to enact workmen’s 
Makes it Possible for Debtors to Escape | Compensation laws; so that practically 


three-fourths of the total membership in 
Taxes and Other Obligations—An the Statehood of the Union had made 
. Extreme Measure That Men- 


available the newer method of compen- 

aces Our Credit. sating accidents within the short period 
Be eke ta of less than six years.’’ 

Insurance men view with marked: dis- 

favor the action of the British Columbia 


Government, in the dying hours of the! porosing to Write Fire Insurance 

Legislature, in putting into force the ex- The seriousness of the situation in 
treme moratorium legislation of the last | Northern Ontario in relation to fire in- 
session. This fegislation. is the most | surance in the light of the recent con- 
‘¢advanced’’ in Canada in the direction | flagration is evident from Cobalt reports 
of relieving debtors of their obligation to the effect that several fire insurance 


{companies are refusing to write further 
during the war. It ae a step further business. Further, it is stated that only 
than simply suspending the, payment of | about 30 per cent. of the insurance com- 


principal sums. It actually extends the| panies are handling business in that 
moratorium to interest payments. country, In view of the laxity of the 
The act applies to actions arising out regulations for the prevention of fire, as 


¥ . : : revealed by the recent ¢atastrophe, it is 
of dealings or lands in the province en-| 4+ surprising that the insurance com- 
tered into prior to August 4, 1914. By panies are refusing to take risks until 


it judges of the Supreme and County such time as they are assured of a fire 
Courts are empowered to relieve mort- | Tegulation policy which will provide some 
gagors of the payment of interest, as adequate measure of protection. 


well as the payment of principal, and not 


NORTHERN ONTARIO RISKS. 
Reports That Several Companies Are 


only that, but to extend the time for the Ps 5 Sas ney al Fine 
redemption of land or charge thereon Address in Winnipeg. 

and fix the time before which no one} George R. Leonard, assistant to the 
may take advantage of power of sale, |president of the National Life Under- 
etc. It is also provided that not until writers’ Association, addressing the 


In 1913, Conneetient’ fell into line along 
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On the street, the 


one month’s notice to all persons inter- Winnipeg Underwriters last week, made 


. a strong plea. for greater efficiency: 
ested, shall forfeiture of moneys paid be} «<7 re aaa cana es speak is ae a 


permitted or proceedings instituted. In |intelligent body as this on the erying 
the case of premises occupied as the |need of education in life insurance,’’ 
bona-fide residence of a person liable |$#d he, “‘primarily the education of the 
under any instrument, the Court has a ae secondarily the education of 
pore top oes pone. payment’ of moneys |: ; ‘Outside of a lack of proper appre- 
ee SAbOEGS,.. OF, FORME, OA. BE ciation by the public of the Aotnenit 

There may be some justification in for adequate life insurance, what are 
special cases for relieving debtors of et aera orlamme” you encounter in 
the necessity of paying principal sums, : . - 
but there is surely no excuse for extend- ae wit a th ee se one 
ing the principle to interest payments. |.” y ak — tr of eo 
Such legislation will most surely and cer- ce agents have annoyed the pros- 
tainly give Canada a very bad name 
among British and foreign investors. 
Manitoba regrets now, as she sees money 
passing by her and finding investment in Ww 
Saskatchewan and Alberta, that she did 
not deny the importunities of those who 
elamored for an extreme moratorium 
law and, if Manitoba regrets it, will not 
British Columbia, which has gone still 
farther, feel the reaction even more 
strongly? 

The fact that the British Columbia 
act goes into force, by order-in-council, 
within three weeks of the date of the 
provincial election, would seem to indi- 
cate that its enactment is a political 
dodge. If so, it shows how subservient 
some governments can become to the dic- 
tates of political expediency. But the 
game of politics should surely not be 
played to the detriment of national or 
provincial credit. 


ability, or to the member on attain- 
ing seventy years of age. 
Policies issued from $500 to $5,000. 
For further information and 
literature, apply to 


FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 
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CAPITAL :— > Bes 
AUTHORIZED and ISSUED 
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Sir Henry Pellatt. E. R. Wood. 
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Robert C. Nesbitt, Esq. 
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sir Westhy B. Percival, 
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(b) Beeause we do not know how to 

approach a man. 
2. You find it hard to get agents. 
hy? (a) Because prospective agents 
have known so many who have been 
failures. (b) Because they know so few 
who have been success. (¢) Because 
they do not regard the calling as one 
which attaches to it as much dignity and 
honor as the learned professions. 

3. You find it hard to keep ugents. 
Why? (a) Because they are not suecess- 
ful, and we cannot take the time to train 
them so that they will be. _ : 

4. You find it hard to'sell life insur- 
ance. Why? (a) Because poor salesmen, 
who are unable to make a living legiti- 
mately, offer rebates, which you cannot 
meet. (b) Because unscrupulous sales- 
men exaggerate the advantages of their Cashier and Gen. Manager, Adam Tait, 
company and misrepresent. Secretary? A. K. Wright. 
eee Educational Work. wa Wumaen Meteor on 
COMPENSATION LEGISLATION. **Do you not see the same cause run- Glasgow Office, Exchange Square. 
Three-Fourths of the States of the Union |ning all through these troubles? Inef- ne 

Now Have Laws in Force. ciency. Now, I submit, gentlemen, = prennee ene See 

‘(No phase of legislation for the bene- |P°thing is gained by glossing over our oe eae, Pg oie 
fit of the workingman haé made more weak spots. You have shown that you munea and ageney husineis under- 
rapid progress,’ says a New York |c@” afford to admit the facts. Your taken for Foreign and Colonial 
Chamber of Commerce circular, ‘‘in the |>usiness is great enongh -for you to be|{ Banks and other financial establiste- 
past half dozen years than the enact- |ble to tell all the truth about it. You —— te ee wos 
ment of compensation laws by the dif- |have no reason to be ashamed of the men cular Metau and Letters of Croll 
ferent States. Beginning with New |i it. Take them all through they will 
York in 1910, as the pioneering act in |¢ompare favorably with the men in any 
this country, the next year ten States |>usiness or profession. 
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Up-to-date business methods, backed by an unbroken record of 
- fair-dealing with its policyholders, have achieved for the Sun Life of 
Canada a phenomenal growth. 


enone 


. . More than 166,000 of its policies are now in force for assurances, 
‘totalling over $265,000,000—much ‘the largest amount carried by any 
Canadian life company. 
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world. Cable transfers are also 
made. Deposits received at tnter- 
est repayable at call or at notice. 


‘ Correspondence invi 
‘*President E. A. Woods once said at a 


Business Advantages 


Result. from scientific valuation of 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


: Full particulars upon request 
without obligation to you 


Tne Canadian Appraisal Co., Limited 


your 


New England States of Massachusetts 
and New Hampshire, New Jersey in the |convention of the National Association 
Middle Atlantic, and Ohio,. Illinois and |that if booby prizes were to be awarded 
Wisconsin in the central interior. Kan-|to the two classes of business which 
sas fell into line along with Nevada also |knew the least about advertising, the 
in 1911, as did the two Pacifie Coast |first prize would easily go to the banks, 
States of California and Washington. |and the second to the life insurance 
This country-wide movement in favor of | companies. 

accident compensation, displacing or ——— 
competing with the older form of lia-| H. C. Cox, president of the Canada 
bility as determined in the courts or by } Life Assurance Co., accompanied by T. 
compromise, had thus within two years;G. MeConkey, the general superintend- 
come to be accepted in nearly one-fourth | ent, is at present touring the West, in- 
of the States of the Union. - specting branch offices and otherwise 
- **Tn 1912, States as far apart as Rhode | watching the investment situation in that 
Island, Maryland, Michigan and Arizona | section of the Dominion. They will be 
took up thé new eompensation policy. | back ip Toronto some time next week, 
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McINTYRE MAKES 
GAIN OF 20 CENTS 
DURING THE WEEK 


Rumors of Rich Strikes Are 
Current, Though no 
Confirmation. 


NO DIVIDEND THIS YEAR 


August Production Understood to Have 
Been Very Profitable—No State- 
ment Available Until End 
of the Quarter. 


Melntyre was the centre of market 
interest this week. On Friday of last 
week its shares were selling at $1.35, a 
slight improvement over the price to 
which the stock was driven during the 
recent liquidation of large American 
holdings. On Tuesday quotations were 
advanced to $1.42, on Wednesday to 
$1.45, on Thursday to $1.50 and yester- 
day to $1.55, a net gain of 20¢ for the 
week, 

Colonel Hay, president of MelIntyre 
Mines, informs The Post that nothing of 
an extraordinary nature has occurred on 
the property recently. Development is 
going forward satisfactorily, There 
will be no report on production until the 
end of the month, when the usual quar- 
terly statement will be issued. Mean- 
time the president admitted that August 
had been a big month. On the question 
of a probable dividend, he indicated that 
there was no prospect of a disbursement 
this year. The mine, he said, would 
have to reach a farther point of develop- 
ment before a dividend would be justi- 
fied. 

On the street, the talk is that the rise 
in the price of MeIntyre this week has 
resulted from the report current that 
some rich strikes have been made on 
MelIntyre and MelIntyre Extension. 
This, coupted with the excellent August 
production, which is unofficially report- 
ed to be in the neighborhood of 25 per 
cent. on the stock, would certainly be 


» ample to justify higher prices. 


MelIntyre Extension shares moved up 
6 cents from 40 to 46 cents in sympathy 
with the rise in MeIntyre. It may be 
recalled that MelIntyre Mines _ holds 
1,525,000 of the 2,000,000 issued shares 
of MelIntyre Extension. Jupiter also, 
on big buying from the north, was ad- 
vanced from 28 to 32 cents. It is re- 
ported that one of the strikes on 
the McIntyre properties occurred on 
Jupiter. 


DOME MINES. 
August Tonnage Treated Was Largest 
: in History of the Mine. 

Shares of Big Dome were not dealt 
in to any extent this week, though the 
price held firm around $25. The 
August production statement just issued 
shows that the tonnage treated last 
month by the Dome mill was over six 
hundred tons greater than that in the 
record month of May, when the mill put 
through 39,400 tons. The fact, however, 
that the average value of the ore was 
considerably less, prevented August 
from breaking the May record as to 
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7More Activity 


Features of the Week 


N appreciable increase of interest in mining shares was. exhibited by the 
market this week. Under the leadership Uf McIntyre, which absorbed most 


of the attention, several stocks registered substantial gains. 


While the 


predicted bull movement has not yet developed, it is eoming appreciably nearer 


and, with sales on the Standard Exchange of well over 100,000 shares a day, itis | 
safe to say that the summer dullness has disappeared for good. Figures of pro- | 


duction for August are all satisfactory. Big Dome had a splendid month; MelIntyre 
did big things and the Hollinger report, which will be out this morning, is expected 
to show good results. There is also news of more strikes, which is a factor in the 
direction of higher prices. Silver, with one or two small declines, has held its 


gain of last week and yesterday was quoted at 6814, cents. 


value of production. The following 
table shows the tonnage, ete., for the 
eight months of 1916 to date: 


Month, Tonnage Av. Value Production 
August, ....... 40,010 $4.49 $180,000 
July 4.7 181,000 
June 8 179,000 
May 189,600 
177,000 
173,381 
163,500 


February 176.990 
49, 


January 


Stock of This Company Now Listed on 
the Standard Exchange. 

Shares of the Kirkland Lake Gold 
Mines were listed for the first time on 
the Standard Exchange this week. They 
signalized their appearance by advanc- 
ing from an opening price of 28 cents to 
38 cents. The company, which is con- 
trolled by the Beaver Mines, is develop- 
ing the MeKane property at Kirkland 
Lake, and is said to be meeting with ex- 
cellent results, President Culver, of the 
Beaver, has just returned from the mine 
and has brought with him samples of 
ore that seem to indicate that the Me- 
Kane is going to be a rich producer. 


PORCUPINE CROWN. 
Reaction Follows the Recent Rise to 85 
Cents in This Stock. 


After its quick rise to 85 cents on talk 
that New York interests were out after 
control of the mine, Poreupine Crown 
reacted to 71 cents, closing yesterday 
slightly better at 75 cents. An im- 
portant strike is reported this week 
from the mine. In cutting a sump at the 
800-foot level, some of the highest grade 
ore ever encountered in the mine was 
located. Sinking to a depth of forty 
feet has since been done, and the high 
values still continue. The winze is now 
being continued to further depth, and, 
while the actual importance of this new 
ore body is not known, it would appear 
to be fairly continuous, and to have an 
important bearing on the future pro- 
ductiveness of the mine. The regular 
quarterly dividend of 3 per cent. has 
been declared, payable October 2nd, to 
shareholders of record September 15th. 


PORCUPINE VIPOND. 
Statement for August Shows Profit for 
the First Time. 

Vipond shares have been steady all 
week around 41. The unique feature of 
the August statement of production just 
published is that for the first time a pro- 
fit is shown. Homer L. Gibson & Co. in 
their Jatest circular say regarding Vi- 
pond that ‘‘Operations for August show 
a decided improvement over recent 
months. During the month over 4,000 
tons were handled in the mill for a total 
recovery in excess of $20,000. Operat- 
ing costs were approximately $11,500, 
showing a profit for the month almost 
equal to the deficit for the quarter ended 


¢ 


June 30th. In addition to the develop- 
ment work now being done on the 400- 
foot level, diamond drilling is being done 
to locate the extensions of the ore bodies 
beyond the present working faées. The 
main shaft will be immediately connect- 
ed with the workings on the 500-foot 
level, and will then be continued to the 
800-foot level. Connection with the 500 


level will be made by raising from that, 


level and sinking from the present levei 
of the shaft. This will enable the con- 
nection to be made very quickly, and 
will place the ore on the 500 level avail- 
able for milling.’’ 


The adjourned meeting of Trethewey 
shareholders, to consider the sale of the 
Trethewey mine to the Northern Cus- 
toms Concentrator, was held yesterday 
afternoon, but at time of going to press 
the result was not known. There was a 
feeling that the deal would not be 
authorized in spite of the opinion of 
the directors that the sale would be an 
advantageous one. At the Trethewey 
office yesterday it was learned that the 
number of proxies sent in was very 
small, and that it was unlikely that 
enough support would be forthcoming to 
complete the business. ~ 


COBALT SHIPMENTS 


COBALT SHIPMENTS. 

(Cobalt Nugget Report.) 
Over half a million pounds of ore were ship- 
ped by four Cobalt mining companies during 


Is Your Estate Properly 
Protected ? | 


No matter how little or how much you own, these posses- 
sions make up your estate and should be protected by 
efficient and economical management. 

This can best be done by an Executor or Trustee. 

This Company, by acting in this capacity, will give your 
estate the benefit of experience gained in the manage- 
ment of many estates, of large and of only moderate size, 
and will scrupulously guard the interests of your heirs. 


No charge for drawing up your will when the Sterling 
Trusts Corporation is appointed your executor and trustee. 


Our officers will give you further information on request. 


THE 


STERLING TRUSTS 
Sete es 
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J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 

tt EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian 


Securities 
Cobalt and Porcupine Mining Stocks. 
BOUGHT AND SOLD. . c 
All Exchanges. Direct private wire to New York Curb. “* 
Market Letter Mailed Free on Request. ' 


Private Wires. 


the weekly period ending Friday night, Sep- |. 


tember 1. This amount was considerably 
highef than the shipments for the preceding 
week, 

Nipissing was the heaviest shipper, sending 
out four cars containing 329,860. pounds, all of 
which went to Deloro, Ont. Dominion Reduc- 
tion shipped to Denver, Colorado, and Penn 
Canadian tv Carnegie, Pa. 

From the Casey Cobalt a car containing 60,- 
931 pounds was shipped, This was entirely 
made up of concentrates which had been mill- 
ed previous to the recent big fire which de- 
stroyed the plant. The car went to Deloro, 
Ont. 

Due to the fact that there were no sailings 
this week no bullion was shipped. 

Ore Shipments. 

Dominion Red, 100,000 pounds; Nipissing, 
329,860 pounds; Pen Canadian, 87,469 pounds; 
Casey Cobalt, 60,931 pounds. Total, 578,260 
pounds. 


SILVER HOLDS ITS GAIN, 

The price Of bar silver in New York was the 
same yesterday as it was on Friday of last 
week, viz., 68%4c an ounce. During'the week 
it suffered: one or two slight relapses, drop- 
ping to 68c on Tuesday, and to 67%c on Thurs- 
day. The inherent strength of the market for 
the metal has, however, made itself felt, and 
the declines are merely preliminaries of a fur- 
ther advance, which is generally regarded as 
inevitable. 

A New York report states that the market 
is practically bare of any large quantity of 
metal available for immediate delivery, Sur- 
puis stocks were pretty well cleared out on 
the previous rise, and there has been little 
accumulation of metal since then, Europe is 
again reported to be in the market for con- 
siderable quantities of silver, and the United 
States mint will be increasing its consumption 
prior to Christmas business. In china, con- 
ditions are said to be approaching a -point 
when the export of silver must cease. 


CURRENT QUOTATIONS FOR MINING SHARES 


Name, Capital 


Authorized 


Capital 

Issued 

, COBALTS— 

Adanac 

Bailey . 

Beaver Cons, .......... 

Buffalo Mines 

Cham,-Ferland 

Conilagas 

Crown Reserve 

Foster 

Gifford 

Great Northern 

Hargreaves 

Hudson Bay 

Kerr Lake 

La Rose 

MecKin.-Dar.-Sav, 

Nipissing 

Ophir 

Peterson Lake ........ 

Right of Way 

Seneca-Superior 

Temiskaming 

Trethewey 

Wettlaufer 
PORCUPINES— 

Apex 

Dome 

Dome Extension 

Dome Lake 

Dome Mincs 

Foley-O’Brien 

Hollinger 

Jupiter 

McIntyre 

McIntyre Extension .. 

Porcupine Crown 

Porcupine Imperial .. 

Vipond 

Preston E. Dome ..... 

Schumacher 

Tech-Hughes 

West Dome Cons, 
MISCELLANEOUS— 


2,000,000 
1,000,000 
2,500,000 
4,000,000 
2,000,000 
1,000,000 
250,000 
1,500,000 
2,500,000 
25,000 
3,000,000 
7,500,000 
2,000,000 


Par Rateof Last Dividend 
Div. Date. 


Range for 1915 
High Low 


= 23 
. ; - 01% 
Apl. 29, 1916 21 


. 1, 1916 
15, 1915 


. 10, 1914 
. 15, 1916 


June 15, 1916 
June 15, 1916 
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September . 
Golf at Pi 
St. Andrews by-the-Sea, N.B. 


The most delightful month in the year in which Ps is 
September. The most sporting course on which to golf is at 
St. Andrews. This is available for guests at the 


ALGONQUIN HOTEL 


which will remain open until September 30th. Early actumn 
tints enhance the enjoyment of a course which is now in per- 
fect condition. John Peacock, the well-known professional, is 
always in attendance. 


Reservations can be had on application to 


Canadian Pacific Ticket Offices 


Or W. B. HOWARD, District Passenger Agent, 
TORONTO. 


” 
. 


- 


Leave Toronto Union Station 
110.45 p.m. : 
Monday, \Vednesday, Friday 

For Parry Sound, Sudbury, Port Arthur, Fort 
William, Winnipay, Brandon, Regina, Saskatoon, 
Calgary, North Bat deford, Edmonton, Vancouver 
and Pacific Coast Points. 

Through Tickets and Berth reservations from 
Local Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 


CLO en a 
The Great Business of Selling 


ULTIPLYING users of your product, Im Canada, the one conspicuous magnutne tia 
commodity or service—this is your great MACLEAN’S MAGAZINE : 


business. The more, the merrier. it ts all-the-famil ‘ . 
an all-the- azin sa 
The factor of multiplication is advertising. est class—clean, aiildeeene cotabiishea, 
Nothing else can get you new users in the you name a better? 
shortest possible time at lowest cost. The cohclusion is plain, 


Use magazines for long-living publicity effects, 
Use them for Economy’s sake, 


Use them for Prestige. tising columns are 


closely. 
to keep them clean and decent. ~ 


wen nsen on sree PUBLISHED BY cn Sisal 
The MacLean Publishing Co., Limited, 143-153 University Ave., Toron 
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Re reels earn nbcesbiaw at hicanaspcaciananenatessnteetiaete 


CENTRAL RY. 


~ a protracted discussion, declining to 


4 
, position. We may bé prepared, and 
we ought to be prepared, for heavy 


| BONDHOLDERS TO realization of municipal securities in 
: consequence of the recent legislation 
ENFORCE RIGHTS and we ought to be prepared for hea 
_ | realization *of provincial securities ne 
well, in ease the Legislature adopts the 
BOARD’S SUGGESTION BEATEN) pian of the Union-of Municipalities and 
relieves the Hydro-Electrie Commission 
Meeting in London Calls Upon from even the slender checks which are 


now imposed upon it. 
Trustee to Take If under the influence of a head- 
Action. 


strong and irresponsible commission the 
Government abdicates, what remains of 
its authority, then the Legislature ought 
Opinion Held That More Funds Will be | to see that the commission is taken at 
Required for Protection and That {its word—and that the Hydro-Electric 
a Receiver Should be Appointed. and Union of Municipalities are ‘‘left 
nye alone’’—left so severely alone that they 


: : are required to raise what money they 
At a meeting of the bondholders of| 14.04 for their extravagant schemes on 


the Central Railway Company of Can-| 110i, own unaided eredit and not upon 
ada, held recently at Winchester House,| +194 of ihe province. If, as may be the 
London, to consider a scheme of arTaNge-} .536 the commission then appeals to 
ment between the company and its cre-| +1, Dominion, it ean hardly be believed 
ditors, ‘submitted by the directors, and| tat any Minister of Finance who 
what steps should be taken for PTo-| valued either his reputation or his posi- 
tecting and enforcing the security Of} tion would have the hardihood to pro- 
the bonds, a resolution was passed, after pose that the Dominion of Canada would 
guarantee the bonds of an irresponsible 
group which objected to the audit of its 
accounts and resented any control? 

In its recent dealings with the rail- 
way companies, to whose assistance the 
Dominion Treasury came, checks of 
many kinds were imposed and guaran- 
tees were exacted for the purpose of 
protecting the Dominion. Any other 
policy in its dealings with the Hydro- 
Electric is inconceivable. If any. other 
policy.were adopted, it could only be 
the outcome of a discreditable political 
intrigue, the consequences -of which 
must react upon the Ministry which en- 
gaged in it. 

Reckless Estimates. 


The amount involved in the.schemes 


support the scheme of arrangement re- 
ferred) to, and recommending to the 
bondholders that they do not send in 
their adhesions thereto. Further, a 
committee was appointed to represent 
the interests of the bondholders and a 
resolution passed requesting the City 
Safe Deposit and Agency Company, as 
trustees, to declare the principal moneys 
secured by all the first five per cent. 
mortgage bonds to. be due and payable 
immediately, and ealling upon this con- 
cern to take action to enforce the securi- 
ties for the bonds. 

The affairs of the company were dis- 
cussed at length, particularly the de- 
velopments since the roe of 
the London committee under the terms , 
of the trust deed securing the debenture of hos an as already for- 
issue of 1914. Representing this com-|™"°% 288 Deen stated in these col- 
mittee, Cyril Carmichael made a per-| "2S Day by day fresh extravagances 
sonal investigation, and, after he had|#"@ suggested — costly terminals and 
made his report to the committee, the | ‘nels along the waterfront of Toron- 
board issued a scheme which was for-| ' for example, are part of the latest 
warded to the bondholders. However,|PToJects. It is quite impossible to fore- 
it was pointed out. that the directors | °#%t otherwise than approximmately 
had approved the scheme at.a meeting the total cost of these enterprises. No 
held at Ottawa, at. which Mr. Carmi- technical estimates have been offered. 
chael was not present, and that when Those which have been suggested are 
the latter heard of it, he wrote record- | !¥dicrously inadequate. : 
ing his disapproval and asking that such The experience of the past history of 
disapproval be recorded in the minutes. the Hydro-Eleetric Commission leads 
Under these circumstances, a number | the belief that the method adopted 
of the larger bondholders had requested | Would be as follows: ‘An estimate would 
the trustees to call the bondholders to- be offered which placed the cost at a 
gether in order that they might be made| “gure which excluded altogether any 
acquainted with the facts contained in allowance for difficulties or accidents, 
Mr. Carmichael’s report before they de- | P’¢suming upon this estimate the work 
termined their course of action-on the|¥°Wld be begun ‘and when a certain 
scheme. sun was expended, the work would have 

Extracts from Mr. Carmichael’s re-| to be proceeded with regardless of dif- 
port were read at the meeting, particu- ficulties and of cost, in order to avoid 
lars being given of the present position] the total loss of the money which had 
of the railway and mention being made been expended. Bit by bit the city and 
of the fact that when hearrived in Can-| the province would be drawn into ex- 
ada he found that the books of the com- penditures which neither of them had 
pany had not been touched since 1913. | Ver deliberately contemplated. 

Finally, a balance was struck and the The Necessity of Caution. 

position revealed was not considered a8} In any case, no construction such as 
one in which bondholders would be pre-| that which is projected should be per- 
pared to respond to the board’s appeal| mitted even by a private corporation, 
for proxies, or approve any scheme of | much less by a public authority, without 
arrangement which would leave the|the most careful examination of the 
board in control. Under these cireum-| whole project and a survey of the re- 
stances, the appointment of a committee gion by competent engineers who have 
was reeommended, it being pointed out | had experience of similar constructions. 
that in any case it would be necessary |Even then construction should not be 
to raise money for the protection of the attempted otherwise than by entrusting 
assets and it was not evident how this | it to a highly responsible firm of eon- 
could be done without the appointment | tractors also of similar experience, who 
of a receiver. should be bound to complete the work 


Prone eae f tipul : im- 
FINANCIAL ASPECTS | insry to any such covizcerog stews 
OF PROJECT OF 


should also be made a primary condi- 
tion, that a most eareful investigation 
HYDRO-ELECTRIC into the present and probable future de- 
mand for radial service of this kind be 
Continued from page 11. 


clear that the provision in the Munici-|5°"S. | We may be perfectly certain 
pal Act for the limitation of municipal that unless these preliminary measures 
debts was inserted for the purpose of| 8T¢ insisted upon, the city and the pro- 
preventing municipalities from embark- | V™¢e will be committed to a happy-go- 


ing in schemes beyond their financial ‘lueky scheme involving enormous ex- 
strength. The provision was the out-|Pediture at the dictation of a few as- 
come of historical conditions, in which | Pit@nts for political prestige and power. 
a tendency had manifested itself on the That some of these aspirants have been 
part of ambitious municipalities to in-| #'Ving their services hitherto for noth- 
eur expenditures involved in too opti-|1™& 18 not to the point. People who do 
mistic anticipation of their growth and. mischief gratuitiously are none the less 
prosperity. The consequence of this | ™iSchievous. 
tendeney had been quite disastrous to The Chippewa Project. 
municipal credit and had involved the} While the plans, so far as Toronto is 
provincial finances most seriously. concerned, are wrapt in uncertainty, 
Effect on Credit. not less so are the plans which have 
The result of the abrogation of this| been: formed for the construction of 
vv must inevitably be the decline} works on the Chippewa River. The 
of the municipal credit it was devised | rough estimate for these works is $25,- 
to sustain. To suppose that because | 000,000. Here the experience of very 
expenditures of municipal funds raised{ similar enterprises is available. The 
‘by loans for Hydro-Electric enterprises | promoters of the new scheme may be 
an not to be Tegarded as debt is mere-| asked if they have considered adequate- 
A naive. No intelligent investor and ly the risk of misadventure in construc- 
reainiy no investor on a large stale} tion, the likelihood of the clogging of 
any attention to such a sup- the turbines by frazile ice formed in the 


conducted by properly qualified per- | 


long ‘tunnel, a8 well as the other diffi- 


culties attaching to the particular site 
they have chosen. In’ short, if they 
have considered why none of the joint 
stock companies who have developed 
water power in the Niagara Falls re- 
gion undertook to develop it at the Chip- 
pewa River. They should also be in- 
vited to state who is the engineer res- 
ponsible for the estimate. Without 
calling in question the qualifications of 
the chief engineer of the Hydro-Electric 
Commission, the amount at stake is 
surely large enough to justify the em- 


ployment of an engineer specially skill- 


ed in such constructions and with ex- 
perience of them to advise as to the 
probable cost. 
Are Railways Needed. 

Absolutely no proof has been offered 
that the province either needs or could 
maintain, with its present rural popu- 
lation, and taking into account the prob- 
able future fluctuations of that popula- 
tion, any greatly more extensive system 
of radial railways than those which at 
present exist. The fact that a few per- 
sons are enthusiastic about the exten- 
sion of radials has no bearing on the 
question. It may be that those who 
pioneered in the construction of radial 
lines were mistaken in refraining from 
extending them, but public clamor must 
be carefully distinguished from effec- 
tive demand. There is no reason why 
a public authority should yield to the 
one in-the absence of the other. 


Thrift is Forgotten. 


On the strictly financial side, it must 
be realized that the Hydro-Electric Com- 
mission has at the present moment for 
issue $8,000,000 of provincial bonds, 
which have been, or are to be given 
for the twenty-two companies acquired 
by it a year ago. These bonds may be 
put upon the market. They cannot be 
regarded as absorbed. We are threaten- 
ed with another issue immediately of 
$1,300,000, and in the near future with 
we know not how much more. It is 
idle for the Minister of Finance to in- 
culcate thrift at Ottawa while the ex- 
penditure of enormous sums is preci- 
pitated at Toronto. We are not yet at 
the conclusion of the war.~ There are 
those -who tell us that the finances of- 
the Allies will be strained to the ut- 
most. Canada is herself deeply com- 
mitted, especially to Great Britain. All 
our resources’ should be carefully con- 
served and none other than the most 
necessary expenditure should be incur- 
red for permanent construction.~ The 
country as a whole has gone perilously 
near the feasible limit of such expen- 
diture before the war began and only 
the release of large liquid sums occa- 
sioned by the war has prevented Can- 
ada from feeling the full effects of her 
excessive expenditure upon railways 
and other permanent forms of invest: 
ment. We should not permit the Hydro- 
Electric Commission, or any other body, 
public or private, to imperil the stabil- 
ity of the finances of the country~by the 
earrying out of fantastic sehemes now, 
or even disturb credit by the initiation 
of them. 

Reckless Expenditures. 

Enough has already occurred in the 
history of the Hydro-Electric to excite 
the gravest fears. The Provincial Aundi- 
tor has reported more than four million 
dollars of_unauthorized expenditure by 
the commission. It is little wonder that 
objections are made to an audit which 
reveals so unbusinesslike a state of 
matters. The commission has already 
had experience of municipalities like the 
city of Stratford, for example, desiring 
to terminate contracts with the eommis- 
sion, and of others which have refused 
to enter into contracts with it. The 
jealousy of another, which is charact- 
eristic of rising towns may be count- 
ed upon to produce friction among 
them in relation*to the Hydro-Electric. 
The Union of Municipalities will find it 
difficult to avoid differential rates which 
will give advantages to some towns over 
others, and will in all probability, lead 
to repudiation of contracts by some of 
the towns involved. Already it appears 
from the report of the proceedings at a 
recent meeting of the Union of Munici- 
palities, that an effort will be made to 
make Hamilton, rather than Toronto, 
the ‘‘hub”’ of the radial system. 

Apart from these conditions, the 
whole Hydro-Electriec scheme is deeply 
involved in political intrigue, and is re- 
garded evidently by its promoters as a 
convenient club wherewith to assail the 
Government. Thus, alike on financial 
and on political grounds, it is expedi- 
ent to go warily in entrusting the 
Hydro-Electrie Commission and its ally, 
the Union of Municipalities, with power 
which there is only too good reason to 
believe they cannot do otherwise than 
abuse. If the Hydro-Electrie Commis- 
sion had its way, responsible government 
in this country would be ended. 
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STOCK AND BOND BROKERS 


This service—unusually real, always courteous—is at the disposal of 
You, too, can be benefited by it—by opening an account 
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BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


GUARANTY SECURITIES CORPORATION, 
LIMITED, 

PUBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 16th aay of August, 
1916, incorporating Elizabeth Knox, Emma 
Pearle King, Mary Elizabeth Cherrier and 
Eva Levitt, stenographers; and fFlorance 
Charles O’Leary, student-at-law, all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes:—(a) To underwrite, 
subscribe for, purchase or otherwise acquire 
and hold, either as prificipal or agent and 
absolutely as owner by way of collateral se- 
curity or otherwise, and to sell, exchange, 
transfer, assign or otherwise dispose of or 
deal in the bonds, debentures, stock, shares 
or other securities of any government or 
municipality or school corporation, or of any 
chartered bank or of any duly incorporated 
company or corporation, industrial, financial 
or otherwise; (b) To promote, organize, de- 
velop or manage, or to assist in the promo- 
tion, organization, development or management 
of any corporation, company, syndicate, enter- 
prise or undertaking, and to do all acts neces- 
sary or incidental, and to raise and assist*in 
raising money for and aid, by way of bonus, 
loan, promise, endorsement, guarantee of 
bonds, debentures or other securities or other- 
wise, any other company or corporation, and 
to offer for public subscription any shares, 
stocks, bonds, debentures or other securities 
of any company or corporation, business or 
undertaking; (c) To act as agents for the 
purchase of, registering, issuing and counter- 
signing the transfers and certificates of stock, 
bonds, debentures or other obligations of any 
association or corporation, municipality or 
otherwise; to act as transfer agents and regis- 
trars in connection with said stock, bonds or 
other obligations, and to recerve and manage 
any sinking fund connected therewith upon 
such terms as may be agreed upon, and to 
guarantee the payment of any debentures, de- 
benture stock, bonds, obligations or other 
securities, or the interest thereon; (d) To in- 
vestigate, examine, audit and report on the 
books, standing, prospects, business affairs 
and condition of any person, firm or corpora- 
tion, and to investigate, examine and report 
on the title to and value of properties, real 
or personal, private or public; or on the 
legality of any issue of bonds, debentures or 
other security of any corporation, or on the 
circumstances of any business, concern or un- 
dertaking and generally on any assets, prop- 
erty or rights, and to guarantee any seal or 
signature or act of assignment, sale or transfer 
of any shares or stock or other property, real 
or personal; (e) To act as agents and brokers 
for the investment, handling, loan, payment, 
transmission and collection of money, and to 
accept and fulfil as attorneys, agents or other- 
wise the transaction of business, the sale of 
property, the investment and collection of 
moneys, loans, rents, interest, dividends, and 
the issuing, making, handling and collecting 


‘of debts, mortgages, debentures, bonds, bills, 


notes, coupons and other securities;; (f) To 
carry on any other business (whether manu- 
facturing or otherwise) which may seem ‘to 
the company capable of being conveniently 
carried on in connection with its business or 


calculated directly or indirectly to, enhance the | dred d 


value of or render profitable any of the com- 
pany’s property or rights; (g) To acquire or 
undertake the whole or any part of the busi- 
ness, property and liabilities of any person or 
company carrying on any business which the 
authorized to carry on, possessed 

suitable for the purposes of the 

; (h) To enter into partnership or into 


. 


‘any arrangement for sharing of profits, union 
_ of interests, co-operation, joint adventure, re- 


ciprocal concession or otherwise, with any per- 
son Or company carrying on or engaged in or 
about to carry on or engage in any business 
or transaction which the company is auther- 
ized to carry on or engage in, or any business 
or transaction capable of being conducted so 
as directly or indirectly to benefit the com- 
pany; and to lend money to, guarantee the 


contracts of, or otherwise assist any such — 


person or company, and to take or otherwise 
acquire shares and securities of any such com- 
pany, and to sell, hold, re-issue, with or with- 
out guarantee, or otherwise deal with the 
same; (i) To establish and support or aid in 
the establishment and support of associations, 
institutions, funds, trusts and conveniences 
calculated to benefit employees or ex-employees 
of the company (or its predecessors in busi- 
ness) or the dependents or connections, of 
such persons, and to grant pensions and al- 
lowances, -and to make payments towards 
insurance and to subscribe or guarantee money 
for charitable or benevolent objects, or for 
any exhibition or for any public, general or 
useful object; (j) To sell or dispose of the 
undertaking of the company or any part 
thereof, and to promote any company or com- 
panies for the purpose of acquiring all or any 
of the property and liabilities of the company, 
or for any other purpose ana for such con- 
sideration as the company may think fit, and 
in particular for shares, debentures and se- 
curitiés of any other company having objects 
altogether or in part similar.to those of the 
company; (k) To apply for, purchase or 
otherwise acquire, any patents, licenses, con- 
cessions and the like, conferring any exclusive 
or non-exclusive, or limited right to use, or 
any secret or other information as to any 
invention which may seem capable of being 
used for any of the purposes of the company, 
or the acquisition of which may seem calcu- 
lated directly or indirectly to benefit the com- 
pany, and to use, exercise, develop or grant 
licenses in respect of, or otherwise turn to 
account the property, rights or information 
so acquired; (1) To procure the company to 
be registered and recognized in any foreign 
country and to designate persons therein ac- 
cording to the laws of such foreign country, 
to represent this company and to accept ser- 
vice for and _on behalf of the company of any 
process or suit; (m) For itself, ite agents or 
others to acquire by purchase, lease, or other- 
wise, and hold, use and improve, manage, 
lease, sell, exchange, dispose of or otherwise 
deal with lands, tenements and hereditaments 
and immovables and interests therein, and to 
erect, alter, repair and maintain buildings 
upon any lands in which the company may 
have any interest, either as principal or a <. 
or upon any other lands, and to 4 

building materials of all kinds; (n) To issue 
the stock, bonds, debentures or other securities 
of the company in payment in whole or in 
part of any of the foregoing; (0) To do all 
or any of the above things as principal, 
agents, contractors or otherwise, and either 
alone or in conjunction with others; {p) To 


do all such other things as are incidental or s 


conducive to the attainment of the above ob- 
jects. The operations of the company to be 


earried on throughout the Dominion of Canada 
y the name of “Guaranty 
Securities Corporation, Limited,” with a capl- ~ 
tal stock of one hundred and fifty thousand | 
dollars, divided into 1,500 shares of one hun- 
lollars each, and the chief place of busi- — 
ness of the said company to be at the City of 


and elsewhere 


Toronto, in the Province of Ontario. 


Dated at the office of the Secretary of State 


of Canada, this 17th day of August, 1916. 
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fsons, and to grant pensions and al- 
» and to make payments towards 


aud to subscribe or guarantee money | 


ritable 


or benevole : 
ibition ent objects, or for 


er for any rublic, 
»bject ; (j) To sell # disp ee sean 
King of the company or any part 
aud to promote any company or com- 
or the purpose of acquiring all or any 
property and liabilities of the company 
any other purpose ana for such con- 
on as the company may think fit and 
lecular for shares, debentures and se- 
of any other company having objects 
er or in part Similar .to those of the 
y; (k) To apply for, purchase or 
se acquire, any patents, licenses, con- 
and the like, conferring any exclusive 
exclusive, or limited right to use or 
‘ret or other information as to ‘any 
n which may seem capable of being 
auy of the purposes of the company 
acquisition of which may seem caleu- 
ctly or indirectly to benefit the com- 
to use, exercise, develop or grant 
i? respect of, or otherwise turn to 
the property, rights or information 
red; (1) To procure the company to 
ered and recognized in any foreign 
and to designate persons therein ac- 
to the laws of such foreign country 
sent this company and to accept ser- 
and on behalf of the company of any 
or suit; (m) For itself, tts agents or 
acquire by purchase, lease, or other- 
d hold, use and improve, manage, 
l, exchange, dispose of or otherwise 
ands, tenements and hereditaments 
ovables and interests therein, and to 
er, repair and maintain buildings ~ 
y lands in which the company may 
interest, either as principal or agent 
any other lands, and to deal in 
materials of all kinds; (n) To issue 
bonds, debentures or other securities 
ympany in payment in whole or in 
ny of the foregoing; (0) To do all \ 
of the above things as principal, & 
ontractors or otherwise, and either se 
in conjunction with others; (p) To 
*h other things as are incidental or 
to the attainment of the above’ ob- 
pe operations of the company to be 
throughout the Dominion of Canada 
here by the name of “Guaranty 
Corporation, Limited,” with a eapi- 
of one hundred and fifty thousand 
rided into 1,500 shares of one -hun- 
s each, and the chief place of bust- 
szid company to be at the City of = 
the Province of Ontario. a 


the office of the Secretar ; 
this 17th day of auatan: + Sa 


THOMAS ‘MULVEY, 


September 9, 1916. 
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MORTGAGES & REALTY 


AUGUST PERMITS 
REGISTER GAINS 
IN MANY CITIES 


Building Conditions Show 
Improvement Throughout 
Canada. 


TORONTO MAKESINCREASE GAIN 


Vancouver's Figure is Half a Million in 
Excess of 1915—Regina Shows the 
Largest Falling-off—Good 
Gain by Montreal. 


Continued improvement in building 
conditions. throughout Canada is indi- 
cated by the value of permits issued 
during the month of August. Thirty- 
seven cities reporting to The Financial 
Post this week, as per table appearing 
at the bottom of the page, show a gain 
of nearly two million dollars over Aug- 
ust, 1915. This gain has been achieved 
principally among the cities of Eastern 
Canada, though it is interesting to note 
that there has been an advance in West- 
ern Canada as well. 

Toronto’s permits exceeded the mil- 
lion dollar mark for the month, as 
against $575,000 in July, and $570,000" 
in June, thus indicating a pronounced 
revival in building activity. Indeed, 
that city’s gain over August, 1915, of 
$674,000, amounted to fully 150 per 
cent. It has proved sufficient to make 
the eight-month figure of $4,363,377 ex- 
eeed the eight-month figure of 1915 by 
a margin of $140,000. 

Vancouver Makes Gain. 

The next largest gain was made by 
Vancouver, where an increase for the 
month of $570,659 was registered. This 
was due no doubt to the issuance of the 
permit forthe new C.N.R. depot. The 
figure for the eight months in Vancou- 
ver, viz., $1,216,394, is now only short 
by $76,957 of that for the correspond- 
ing period of 1915, and a gain for the 
year may be expected. 

Montreal’s August figure was $601,- 
340, as compared with $545,000 in July 
and $748,000 in June. Its gain over 
August, 1915, amounted to $291,577, but 
even so, the eight-month total is still 
short of last year’s total by over half 
a million dollars. 

Hamilton has to its credit the next 
largest gain of the month. Its permits 
for August, 1916, were $356,695, as 
against only $73,640 in August, 1915. 
Proportionately, therefore, its increasé 
has been much larger than that of any 
other city. It also registers a substan- 
tial gain for the eight months. In July 
Hamilton permits were $156,825 and in 
June, $475,000. 


All the Ontario cities reporting, with 
the exception of St. Thomas, Sudbury 
and Ottawa, show gains, and in Quebec, 
Lachine and Maissoneuve, are the only 
cities that have fallen back. In the 
Maritime Provinces, St. John, which 
has a substantial gain to its credit for 
the eight-month period, fell back slight- 
ly. ; 
The largest falling off for the month 
oceurred in Regina, where the total fell 
off from $354,185 to $97,250, a loss of 
$256,935. Even with this decline, Re- 
gina’s eight-month permits are only 
$264,315 behind last year. ‘Winnipeg, 
Brandon, Medicine Hat, Edmonton and 
Moose Jaw report gains for the month. 


ACTIVITY AT LINDSAY. 
Four Hundred New Houses to Accom- 
modate Arsenal Employes. 

The construction of, the big arsenal 
at Lindsay and the prospect of an in- 
flux of labor in the operation of this 
big munitions plant, is having a direct 
effect upon the real estate situation in 
the town. Reports indicate a good de- 
mand for houses and considerable ac- 
tivity in the building trade. It is ex- 
pected that the accommodation of the 
employees at the arsenal will require 


the construction of about four hundre® |- 


new homes. 


PORT McNICOLL. 
Over Seventeen Hundred Lots to be 
Sold for Tax Arrears. 

The collapse of the Port MeNicoll 
boom is well illustrated by the county 
of Simcoe’s 1916 tax sale list, recently 
published. -This list is by far the lar- 
gest on record in the country’s history. 
It contains 1,774 lots, of whieh 1,743 are 
in Port MeNicoll. The arrears and 
eosts, which the properties are being 
offered to meet, run from $1.59 to $11.88 


per lot, but the average is less than | 


$3 per lot. In order to protect itself 
from further costs being piled up, it is 
probable that the township of Tay, in 
which Port MeNicoll is situated, will 
buy in many of these lots. At the next 
session of the Legislature Tay will seek 
special legislation to secure relief froa 
the burden imposed upon it by the col- 
lapse of the Port MeNicoll boom. 


TAX SALES 
Western Cities Will Hold_Usual Annual 
Sales During the Fall. 

Saskatoon’s annual tax sale is sche- 
duled for November 1. According to 
reports, there will not be nearly the 
number of properties sold for taxes as 
last year, though there are still a large 
number of delinquents. Most of the 
properties which ‘were bought in by 
the city have now been disposed of to 
investors, while those still unsold will 
be offered again at the tax sale. 

The Moose Jaw tax sale takes place 
on October 18, and the list of properties 
to be auctioned has been completed. 
In all, there are 3,563 parcels to be of- 
fered, comprising over 10,000 indivi- 
dual lots. This number may be con- 
siderably reduced by the date of the 
sale, as people in arrears are reported 


BUILDING PERMITS FOR MONTH OF AUGUST 


EASTERN 
August, August, 
1916, 1915. 
$ 23,250 $ 25,950 — 
93,516 61,977 + 
37,180 — 


MARITIMES— 
St. John 
Halifax 
Sydney 

QUEBEC— 
Montreal 
Westmount 
Lachine 
Maisonpeuve 
Quebec 
Outremont 

ONTARIO— 


309,763 + 

7,835 + 
17,830 — 
45,350 — 
110,662 + 
35,500 + 


102,470 
107,985 
180,755 
91,490 
1,107,318 


13,070 + 
81,280 + 
16,750 + 
42,882 + 

433,413 + 


St. Catharines 
Toronto 
Woodstock 
St. Thomas 
Hamilton 
Stratford 
Kingston . 
Sudbury 

Fort William 


21,775 + 
Total 24 Kast, cities.$3,214,012 $1,573,375 + 
WESTERN 
MANITOBA— 


‘Winnipeg $ 151,600 + 


St. Boniface j 1,400 — 


Brandon 5,275 + 
ALBERTA— 
‘Medicine Hat 
Edmonton 
BRITISH COLUMBIA— 
Vancouver 
‘New Westminster .. 
Victoria 


Nil + 
29,500 + 


55,320 + 
2,325 + 


Nil 
Nil + 


2,500 “+ 


34,185 — 


Yorkton 


$1,410 — 


CITIES, 
1916. 1915. ; 
8 mos. 8 mos, Change. 
$ 343,000 $ 218,800 + $ 124,200 
697,421 642,470 + 54,951 
77,515 153,327 — 75,812 


579,808 
74,787 
111,664 
79,478 


Change. 
$ 2,700 
41,529 
23,330 


291,577 
22,050 


3,581,554 
440,448 
3,510 338,842 
7,350 172,028 
4,207 1,638,947 
23,940 165,640 


4,161,362 — 
515,185 — 
227,178 + 


90,400 
26,705 
164,005 
48,617 
673,905 
5,925 
13,595 
282,055 
2,077 
281 
3,000 
26,700 
13,501 
23,135 
4,627 


201,667 
692,715 


$1,641,157 "$16,706,226 + $ 957,432 
CITIES, \ 


$ 11,850 
400 
55,325 


$ 1,421,100 + $ 532,350 
203,510 — 18 
30,490 + 185,160 
23,0080 63,260 + 
21,900 


570,059 
2,225 
78,600 
Nil 

110 


6,700 
256,9 35 


to be paying up their indebtedness 
daily. Arrears of taxes paid between 
now and October 18, have an extra 35 
cents added to pay for advertising. 


The weakness of the situation in 
Western real estate is indicated in the 


fact that at a recent tax sale at Chilli- 


wack, B.C., only 13 of a total of 77 pro- 
perties were disposed of. The prices 
covered only the tax arrears and costs. 
The remaining 77 properties will pass 
into the ownership of the municipality 
unless they are redeemed within a year. 


On the total 77 properties the amounts 
collectable was $9,000, of which only 
$443 was realized. 


A sale of property in Prospect Park, 
a new subdivision at Rock Island, Que., 
resulted in, about thirty lots being dis- 
posed of at an average priee of over 
$200 each. The sale was regarded as 
very satisfactory and at the prices re- 
ferred to indicated considerable profit 
to the subdividers. 


It is a two-storey, not a ten-storey 
building, Which the Royal Bank is build- 


% . 


, 


mOseres = 


THE UNIVERS AG 


ing opposite the City Hall in. Regina. 
It was deseribed as a ten-storey build- 
ing in the August 26 issue of The Fin- 
ancial Post. 


The ineorporation is announced of 
the Peace River Development Corpora- 
tion, Ltd., with a capital of $1,500,000, 
divided into 15,000 shares at $100 each. 
The object of the company, as stated 
by the charter, is to seek for and secure 
openings for the employment of capital 
in Cangda and elsewhere. Principal 
place of business is Vancouver. 


New Prices August 1, 1916 


‘The following prices for Ford cars will be 


effective-on and after August Ist, 1916 


Chassis 


s 


Runabout - 

Touring Car 
_ Coupelet 

Town Car 


Sedan 


$45000 
47500 
49500 
69500 
78000 


~ 89000 


f.o. b. Ford, Ontario ~~ 


These prices are positively guaranteed against any reduction before August Ist, 
1917, but there is no guarantee against an advance in price at any time. 


Ford Motor Company of Canada 


. Limited - 
Ford, Ontario 


Assembly and Service Branches at St. John, N.B.; Montreal, Que.; Toronto, Ont.; London, 


Ont. ; 


innipeg, Man.; Saskatoon, Sask. ; Cal 


gary, Alta.; and Vancouver, B.C. 


Total 18-West. eities.$1,040,179- $ 683,615 + $ 900,564 $ 4,448,008 ~$ 4,116,446 + $ 331,607 
Gr. total, 37 cities. ..$4,254,001 $2,256,900 + $1,907,701 $22,101,061 $20,822,672 + $1,296,960 


Under-Secretary of State, 
Boland, HER c 
St., Toronto, 

ors for the Company, 


FAMOUS CIGARETTES ©, 
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DOMINION OF CANADA. 


NEW ISSUE OF BONDS 


We are receiving applications 
for the above. 


Write for particulars. 


Campbell, Thompson & Co. 


CANADA LIFE BUILDING, TOKONTO 


Convenience, Safety 
and Yield of 6.31% 


ORTGAGE debentures 

of The Nova Scotia Steel 
& Coal Company, issued in the 
convenient form of stock in 
any multiple of $100. @ Your 
6% interest in the form of 
cheque mailed to you Ist of 
January and July each year, 
payable at par at any branch 
of the Royal Bank of Canada . 
or the Bank of Nova Scotia, 
New York or London. 
@ Average earnings available 
for past 5 years six times de- 
benture interest—last year ten 
times. 

Circular L on request 


GREENSHIELDS & CO. . 


Members Montreal Stock Exchange , 
Dealers in Canadian Bond Issues 


Montreal 


ee ee ee ee ee ee ee ee ee ee ee ee ee 
Nee ee Ene 


A. J. PATTISON, JR. & CO 


Members Standard Stock Exchange 
Orders Executed on ail Exchanges 


Mining Shares Bought 
and Sold 


56-58 KING ST. WEST; TORONT 


£5,000 


Security of the 


Province of Alberta 
To Yield 534% 


Write for Particulars. 


.* 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 


our 


5% DEBENTURE 
Ask for Booklet ‘‘About Debentures” 


Paid-Up Capital  $2,410,925.31 
Reserve - . 685,902.02 
Assets -° + 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VICTORIA REGINA CALGARY 
VANCOUVER EDMONTON 
LONDON, ENG. EDINBURGH, SCOT. 


Canada Permanent. 


‘Mortgage Corporation 


QUARTERLY 
DIVIDEND 


Notice is hereby given that a 
Dividend of TWO and ONE- 
HALF PER CENT. for the eur- 


‘ rent quarter, being at the rate of 


TEN PER CENT. PER 
on the paid-up Capital Stock of 
the Corporation, has been de- 
clared, and that the same will be 
payable on and after 
MONDAY, THE SECOND DAY 
| OF OCTOBER 
next, to Shareholders of record at 
the close of business on the 
Fifteenth day of September. 

By order of the Board. 
; GEO. H. SMITH, 
t Seeretary. 


Toronto, August 30th, 1916. 


Halifax 
~,| London 


last year: 
| 


| Pittsburgh 


> 
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MONEY AND BANKING 


Bank Clearings Again Showed a Decided Increase — For the 
Whole Dominion the Gain was 52,3 Per Cent. 


Official returns of bank clearings 
made to The Financial Post for the week 
ending September 7 showed an increase 
for the whole of the Dominion as com- 
pared with the figures for the corres- 
ponding period last year of 52.3 per 
cent. The gain in the West was 75.8 per 
cent., and in the East 44.0 pe®cent. In 
the West, Winnipeg showed an increase 
of 116.1 per ecent.; Lethbridge, 77.7; 
Medicine Hat, 69.1; Brandon, 62.0; Sas- 
katoon, 55.2; Fors William, 54.2; and 
Regina, 51.1 per cent. In the East, Ot- 
tawa showed a gain of 72.2;. Toronto, 
45.7; Montreal, 45.6; Halifax, 38.8, and 
Peterboro, 32.8 per cent: For the year 
to date the gain for the whole Dominion 


was 44.8 per cent. 


WEEKLY BANK CLEARINGS, 


Eastern Cities. 
Sept. 7, 1916. Change. % 
78 +$ 19,008,058 

Toronto .. 12,516,061 
Ottawa 2,398,627 
Hamilton .244,2 743,761 

| Quebec 3,800,401 792,043 
2,526,534 706,504 

1,596,103 18.412 
1,536,279 285,984 
109,513 

100,734 


_ 
o 
a 


‘Mentreal 


iss 


au 


| St. John 
Brantford 
Peterboro 


DG be & 


. -$119,890,119 +$ 36,679,717 
433,203 
421,739 

Western Cities. 


Sept. 7, 1916. Change. 
$ 32,252,494 +$ 17,332,036 116. 
6,181,547 + 1,404,131 
8,827,467 887,281 
1,627,730 113,618 
1,326,460 273,557 
2,037,963. 689,766 
1,039,323 369,775 
794,424 257,522 
475,380 167,219 
648,120 248,111 
501,525 219,052. 
269,171 27,959 
287,317 117,465 


Total, East 
Sherbrooke 
Kitchener 


Winnipeg 
Vancouver 
Calgaty 
Edmonton ... 
Victoria 

| Regina . 
Saskatoon ... 
Moose Jaw 

| F. William 
Brandon 
Lethbridge ..... 
N. Westminster. 
Medicine Hat... 


+HHttettegt 


| otal, West...$ 51,268,921 +$ 22,108,493 
rand total. ..$171,159,040 +$ 59,788,210 
633.4 +$2,051,785,907 


U.S. BANK CLEARINGS, 

Bank clearings in the United States for the 
week ending August 31, aggregate $4,206,488,- 
000, against $4,278,649,000 last week and $3,- 
$23,971,000 in this week last year, an increase 
of 22.9 per cent. Following are the returns. for 
this week and last, with percentages of change 
shown this week as compared with this week 





(000’s omitted) 
August21 I.orD. August 24 
20.0 $2,575,075 
25.1 377,199 
29.7 214,677 
13.2 156,130 
30.0 92,951 
54.1 104,244 
14.3 60,527 
11.5 58,562 
14.8 35,654 
Cleveland 47.9 44,289 
Detroit .. i 44,111 
Cincinnati ...... I 18.1 26,858 
Minneapolis .... I 36.7 25,900 
Los Angeles .... I 14.1 22,085 
Omaha I 43.1 24,267 
New Orleans ..., I 56.5 21,518 
Milwaukee I 25.6 17,230 
Louisville I 11.0 15,221 
Atlanta I 42.0 13,571 
St. Paul I 23.6 13,235 


New York 
Chicago 
Philadelphia .... 
Boston 

St. Louis. .... 
Kansas City . 
San Francisco .. 


Baltimore 


mt tet tet tet et et eet et 





Bankers are unanimous in stating 
that the supply of money in this country 
not being employed at present is far in 
excess of that reguired to take up the 
Dominion of Canada loan. The an- 
houncement of the terms of the loan 
have not been made at the time of this 
| writing, but will unquestionably offer a 
| very attractive yield to investors. The 
| fact that the loan is being offered at the 
| very time when the banks ordinarily are 
under pressure to supply the needs of 
farmers and others in connection with 
| crop moving is in itself an indication of 
| how the bankers feel regarding the sup- 
| ply of money. They would undoubtedly 
have brought pressure to bear on the 
| Finance Minister had they. felt that the 
loan would have interfered with crop 
| financing. As a matter of fact, nothing 
is heard this year of crop financing, and 
no doubt the combination ef light crops 
to move and farmers with money in the 
| banks will make the task one of the 

lightest in many years from the point 
of view of the banker. 

| So far this month there has been no 
|@xpansion in call loans in Canada. Mar- 
| kets have proved quieter so far than 





| course, the demand for money has been 
'slight. Rates to investors continue at 
6% and 7 per cent. on stocks. 

| In New York, call money was stiffer 
| this week, fluetuating between 2% and 
| 34% per cent., the latter being the high- 
est price for many weeks. Time money 
| was also a shade stiffer at 3 to 34% per 
| cent. In London the rates for call money 
and time money remained unchanged at 
434 and 5% respectively. Consols were 
stronger at 5934 at the end of the week. 


| was expected, and in consequence, 7 


The Bank of England rate remained un- 
ehanged at 6 per cent. 


a EXCHANGE. 

New York funds were a shade easier 
in Toronto at the elose of the week, the 
price bid on Thursday being 5/64 pre- 
mium, as against 3/32 in the previous 
week. The reason is no dowbt the steady 
flow of grain that is going out, and also 
the steady increase in the exports of all 
other goods. It is well within the mark 
to look for even lower premium in the 
next few months. The bid price for de- 
mand sterling was 4.76 at the end of 
the week, down 14 from the first of the 
week. In New York there was no 
change, the bid price being 4.7534, the 
same as in the previous week. 


STANDARD BANK, ; 

Mr. George Egerdie, who has been on the 
staff of the Standard Bank at Wellésley, Ont., 
for several years, has been “tfansferred to a 
branch in the North-West. 

BANK OF B. N, A. 

Mr. BE, A. Rolstead, who has been a member 
of the staff of the Bank of British North 
America at Rosthern, Sask., for the past year, 
has been transferred to Saskatoon... Mr. E. C. 
Sissons, of Reston, succeeds Mr, Rolstead at 
the Rosthern branch. 


WEYBURN BANK, 

The Weyburn Security Bank, with head of- 
fice at Weyburn, Sask., announces that the 
number of branches has been increased to 
eighteen, the business of the Standard Bank of 
Canada at Goodwater, Sask., having recently 
been taken over. 


ROYAL BANK, 

Accompanying the Royal. Bank's current 
dividend cheques is a dividend equal to about 
$4.28 a share, being the pro rata distribution of 
the proceeds of the premiums received on the 
new stock which was sold some six months 
ago. 

A branch of the Royal Bank of Canada has 
heen, opened in Caracas. This is the only 
bratich of this bank at present open in 
Venezuela. 


BANK OF COMMERCE, 

W. J. F. Ross, manager of the Forest branch 
of the Canadian Bank of Commerce, has re- 
sumed his duties after a three weeks’ vacation, 
most of which was spent in ‘Ivronto, Buffalo 
and Walkerton. 

W. <A. “Davies, accountant in the Forest 
branch of the Bank of Commerce, has been 
notified of his transference to the Canadian 
West. H. E. Curren, of Woodstock, is trans- 
ferred to Forest. 

A branch of the Canadian Bank of Commerce 
has been’ “opeped at Riverhurst, Sask., in 
charge of J. E. O’Rourke. A sub-agency has 
also been opened at Speers, Sask., under the 
supervision of the Hafford manager, J. C. 
Riddell, 


LONDON CITY AND MIDLAND. 

According to private dispatches from London 
it was said that the London City and Midland 
Bank, im which Sir Edward Holden is such a 
powerful factor, has opened a branch in Ire- 
land. This is the first important London bank 
to enter that financial field. Imterest in the 
news was increased by the knowledge of Sir 
Edward Holden’s close assocation with the 
British Treasury and by the fact that he was 
a member of the Finance Commission headed 
by Lord Reading, which came here to com- 
plete negotiations for the $500,000,000 Anglo- 
French loan. 


BANKERS’ ASSOCIATION, 

The Canadian Bankers’ Association, at their 
meeting in Montreal on Sept. 5, decided to 
hold their annual meeting in Toronto on 
Nov. 9. Among the subjects slat€&¥ for dis- 
cussion are rural credits, the inauguration of 
a thrift campaign amongst the people, and 
some method of offsetting the shartage in 
bank staffs that has resulted from recruiting. 


INTERNATIONAL COIN, 
By Henry Clews, New York. 

After the war the world will be a very dif- 
ferent world from what it was before. Gov- 
ernments and their citizens will become vastly 
more democratic and travel will be more gen- 
eral between the people of the various na- 
tions, hence the money for the convenience of 
travelers especially should be simplified in- 
stead of remaining so confusing and so dif- 
ficult of understanding as it is now through- 
éut Europe. America, England, France and 
Germany ought to agree upon one international 
coin at least, representing an equal amount 
end value in absolute gold, which will pass 
eurrent in each nation alike; each country to 
have its own stamp upon all they issue, If it 
worked well Japan, China, Russia and other 
nations if they so desired could be admitted 
into the combination, This plan would make 
it easy for travelers going from one country 
to another. After the war there will be more 
world intercourse and a universal standard 
would materially help travelers and do away 
with the complications now caused by each 
country having its own coin money. It is also 
timely to suggest some other method of sett- 
ling our foreign trade balances than by the 
crude and uneconomic method of gold ship- 
ments. Why send gold to and fro across the 
seas at considerable risk and expense, when 
if a suitable institution were created balances 
could be adjusted merely by a transfer of 
credits or shipments of certificates? The 
present methods of gold shipment are clumsy 
and worthy of the dark ages.. When peace 
comes some better devices ought.to be insti- 
tuted. 


In The Financial Post of August 26, under 
the head of New Bank Branches, in. our com- 
parison of the distribution of bank branches, 
the figures given for Saskatchewan were trans- 
posed with the figures for British Columbia. 
The figures for Saskatchewan should have been 
400 branches compared with 401 for July a 
year ago thus showing a decline for July this 
year of 1, and British Columbia figures 191 
compared with 206, the decline being 15. 


Lieut. Alex. Smith, who went overseas with 
a Kingston artillery corps, is reported as be- 
ing wounded in the thigh, and is now in a 
military hospital in London. Prior to enlist- 
ing Lieut.. Smith was an accountant in an Ot- 
tawa bank, 
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‘A. E. AMES & CO. 
(Established 1889) . 


Government, 


Manicipal and Corporation 
Bonds and Stocks 


Members Toronto Stock Exchange 


PRIVATE WIRE CONNECTIONS : 
Montreal New York Boston Philadelphia 


Orders Executed on all Principal Exchanges on Commission 
53 King Street West, Toronto 


MONTREAL OFFICE: 
420 Transportation Building 


Russian Government 5%” Bonds 


DUE FEBRUARY 14th, 1926 


These bonds will show a profit of over 60 per cent. sanen 
the termination of the war. 


Fall particulars gladly mailed upon request. 


-Macdonald, Bullock & Company 


Phone Adel. 1700. 


H. OHARA & CO. 


(Members Toronto Stock Exchange) 


It is the plain duty of every Canadian citizen to 
subscribe to the new. Dominion War Loan. 
Applications through us will receive our careful 
attention, and all details in connection with the 
issue of the Bonds will be arranged without 
expense to the subscriber. 


* Application forms on request. 


ROYAL BANK BUILDING 
TORONTO 


Dominion of Canada 


New 
These _bonds rank the highest of any Canadian 
Investment. Your subscription for the above loan, 
whether large or small, will have our personal atten- 
tion, and we shall be pleased to attend to all details, 


including final delivery of the Bonds free of any 
charge. Full descriptive prospectus on request. 


A. H. Martens & Company 
Royal Bank Building, 
Toronto, Ont. 


Dime Bank Building, 
New York, N.Y. 
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NEW CANADIAN 
WAR LOAN 


Full particulars and sub- 
scription blanks furnished 
on application. 


WRITE US, OR TELEGRAPH OR TELEPHONE 
AT OUR EXPENSE 


W. A. MACKENZIE & CO. 


TORONTO 


TORONTO STOCK EXCHANGE BLDG, 


Detroit, Mich. 
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